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Week Ending Oct. 6, 1923 Previous Week 
igh Low High. Low 








Stocks (Average of 50 Issues)... | 81.20 78.55 | 79.90 78.: 
Bonds (Average of 40 Issues)... |' 75.94 75.58 | 76.11 75.! 
Annalist Food Cost of Living. . | 174.205 176.970 
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Federal Reserve Ratio......... | 75.8 76.4 : 
. Call 4 to 6 414 to 51% { 
Money Rates in New York. tone | 51% | si ve 534 
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September, 1923. August, 192 
































Unfilled Steel Orders............ *5 414.663 15,910,763 7 9V, 1 | 
Pig Iron Production..... Daily, tons 104,120 $111,254 Ot an 
Building Permits ro oan 1167 re | 
iittala Amount || *$239,272,427 | 4$224,078,090 |*$212,508,595 | 
C jal Failur Number 1,280 1,319 1a 
| SORTA eer Liabilities|| $27,497,408 | $34,335,080 | $32,514,510 
*August figures. tJuly figures tRevised figures. 
Transportation : 
Period or Date. 1923. Normal 
































| } 
Revenue Car Loadings: | | 
All commodities................|| Year to Sept. 22 36,211,617 30,473,656 | 
All .commodities................|]Week ending ‘“‘ 1,060,436 962,736 | 
= Grain and grain products......|} “ wiles 48,906 48,799 | f 
a 2 Sarees - 9 195,863 207,867 
Forest products............... a eo oe 73,629 59,026 | 
~~ Manufactured products........ 6 ne 624,760 554,220 | 
Freight car surplus............... 3d Qtr. Sept. 59,008 57,430 | t 
Per cent. of freight cars serviceable. Sept. 15 92.7 88.8 4 
Per cent. of locomotives serviceable. = 83.2 73.3 a. 
, 
SN MR ee ceed deh ina cd ans co August *$561,456,699 |*$502,372,352 | i 
| Expenses and taxes............... a *454°115,177 | *462,794,991 | 
i! Rate of return on tentative valuation 
Basterm Detsies. «0... 62.2050: Year to Sept. 1 6.18 5.75 
Southern District............. Pe ae 6.34 5.75 
| Western District.............. oS oe 4.23 5.75 
i United States as a whole........ oe ~ 5.40 Sino 
= m im 
| *Subject to slight revision. | 
| 
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World Forces and |rends 


N the sense that mere passage of time brings nearer 
some solution of the central crisis of Germany, even 
last week’s political chaos in that country may be con- 
sidered an improvement in world conditions. The gen- 
eral character of the changes necessary to put Ger- 
many economically on her feet, to settle the reparation 
issue and to open the way for a healthy readjustment 
of world commercial relations is tolerably clear. Chan- 
cellor Stresemann and some of his advisers show signs 

of knowing not only the general line of the necessary action, but also 

some of the specific first steps to be taken. ‘That the Socialist leaders 
are as clear-headed is not so evident. 

Three lines of development from the present situation are theo- 
retically possible: 

1. Monarchist overthrow of the Government, and a new campaign 
of resistance against the French. Last week’s revolts lend this idea a 
false plausibility, which has aroused apparently grave apprehension 
in France. Such a development is improbable for many reasons of in- 
ternal German politics. If it occurred, it would at once be snuffed out 
by French military power. As a practicable solution it may be dis- 
missed. 

2. Separation of the Reich into a number of States. This is widely 
feared, and Lord Curzon last week presented it as a special bogy in 
the British official mind. It is unlikely to occur. The Bavarian turmoil 
is chiefly monarchist, rather than separatist for the sake of separation 
in itself. The sought-for prize in all these internal upheavals is control 
of Germany as a whole. That prize is great enough to force any revo- 
lution to found itself on the continued unity of the Reich. 

8. Continuation of the present Government under President Ebert. 


Practical alternatives under this head relate to the question of 
how the power of the present Government shall be applied and by 
whom. 

The probable and the practical development is the essence of a dic- 
tatorship. This solution seemed to be on the point of accomplishment 
last week, only to be negatived—or perhaps only postponed—by the 
patching up of the four-party coalition in renewed support of Strese- 
mann. 

‘It seems unlikely that the restored coalition will last long. The 
split came over the refusal of the Socialists to give up the eight-hour 
day. It is improbable that the Socialist leaders can hold their followers 
if they do surrender the short day. 

It is also improbable, and might better be called impossible, for 
Germany to restore herself economically without abolishing the actual- 
ity for which the short day stands, namely, slacking and under-produc- 











d on German industry by 


tion by the workers. The short day wa 
short day in steel know 


the revolution. American students « 
that the short day in European stee! p! has meant a great decline in 
the productivity of labor. The theory i e; the results in Europe 
have been, economically, almost “‘impo This condition will have 
to be changed before Germany can com: k economically. It seems 
unlikely that anything less than a dictato. ) can produce the change. 

The restored coalition may “carry t it can hardly succeed 
without taking on the quality, if not th of a dictatorship. 

Ruhr conditions, locally, have improved, and bid fair to go further 
soon in the same direction. Voluntar tion of payment of occu- 
pation charges by six Ruhr cities, including such former centres of re- 
sistance as Duesseldorf and Essen, mai beginning of a “passive 
co-operation with the French and Belg which should soon give 
standing ground for negotiations betwee tresemann and Poincare. 
Stinnes’s conference with General Degy points in the same direc- 
tion, and is an encouraging sign. 

Poincaré stands officially aloof, 2 
German. But he will presently la for considering anew the 
schedule of reparations, and will apparently try to reach some under- 
standing with Britain before the issu e again discussed in the 
open. 

The British position on reparat 
Premier Baldwin has finally told his pe: 
the French theory. But he will soon ha 
and that is a somewhat different matter 

French coolness, if not some slight hostility, towards Italy is be- 
coming more evident, partly in consequence of the unwelcome expo- 
sition of Italy’s Mediterranean ambitions in connection with the Greek 
and Jugoslav difficulties. France and Britain will confer on Tangier 
without inviting Italy to the meeting. 

The British Imperial Conference giv: 
such a change in commercial relations England as would ma- 
terially relieve ‘the latter ow her burdens due to the dislocation of 
European trade and industry. Something | be accomplished in the 
direction of assisting a larger emigration from England to the colonies, 
and any sensible reduction of England’s present excessive population 
will be a benefit. Proposed plans for interimperial currency are un- 
likely to be carried out. 

In the United States business continu 
moderate seasolial increase in certain dire 
weeks. 

Otherwise than in the clothing trades and some others to which 
the cooler weather has brought increased buying, the plain movement 
is toward a reduction of the volume of business. Holiday trade will 


uspicious of all things 


continue difficult. 
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later bring some stimulus, but the whole course of current production 
and bu) ing is very gradually downward. 

Ne slump is in prospect. Production of pig iron and steel has 
visibly decreased, but the general output of industry has declined but 
little since July. Buying generally, though everywhere for early use, 
is on the whole reasonably brisk, and commodity prices here, as also 
in England, show a slight upward tendency—the mark of more active 
demand. Grain market prospects are somewhat better, and with these 
the outlook for the farm buying power. Credit and money conditions 
Cotton is in an unsettled condition, but the grower 


are comfortable. 
Employment shows no signs of sensible 


is assured of a high price. 
diminution. 

Nevertheless, December, with the assembling of Congress. and the 
launching of many plans for mischievous legislation interfering with 
economic laws, and imposing greater tax burdens on the people, marks 


a coming time of hesitation and business doubt. Among the reasons 
for the business boom of last Spring probably too little weight has been 
given to the fact that Congress was not in session. This next Winter 
we shall have Congress with us, and it bids fair to be a somewhat 
troublesome guest. 

No immediate stimulus to American business from events in. 
Europe seems even possible except with regard to copper. The copper 
market has been running down hill for six months under forced selling 
due to the fear that a much narrowed world consumption would be 
still further restricted by political events in Europe. Within a few 
weeks the Stresemann economic measures have sharply reduced Ger- 
man takings. If, however, Poincare should makea certain sort of 
announcement about Franco-German industrial co-operation, the cop- 
per market would boom. Whether that announcement will be forth- 
coming is anybody’s guess. 


Official Washington : sy ropney BEAN 


Special Correspondence of The Annalist 


WASHINGTON, Oct. 6. 
£ ———TFEVELOPMENTS have iustified the predictions made 
i: that President Coolidge would not call a special ses- 
| 
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sion of Congress at the urging of those who were 
| 








demanding Governmental aid for the agricultural dis- 
tricts. Some now have the impression that the picture 
- of conditions in the agricultural regions which was 
pnboe { painted by those who demandeded an extra session 

and price fixing of crops, if no other quick method 
of giving aid could be hit upon, was overdrawn and 
that, in most of the farming districts, conditions are gradually im- 
proving, with promise of better times ahead. 

It did not pass without notice, for instance, that members of the 
Executive Council of the National Grange, the oldest of farm or- 
ganizations, and the Legislative Committee of the American Farm 
Bureau Federation, probably the most powerful of the farm organiza- 
tions, told the President that they were opposed to a special session 
The position of the Federation committee was made 





of Congress. 
known strikingly in an announcement after their visit to the Presi- 
dent. It contained this statement: 

“The farmers seemed to strike a responsive cord with the Presi- 
dent when they told him that they did not believe in the Government 
fixing prices of agricultural] commodities and he also agreed with the 
visitors in their remarks to the effect that there should be no extra 
session of Congress called.” 

The recent advances in the prices of corn, cotton and tobacco and 
even in wheat prices, served to weaken the position of those who have 
been demanding such uneconomic cure-alls as price fixing for crops. 
The Federal Reserve Board also has found that the position of the 
farmer, taken as a whole, is more favorable than last year, and it 
certainly is vastly improved over the conditions faced by the farmer 
in 1921. 

The action of President Coolidge in requesting Eugene Meyer Jr.. 
Managing Director of the War Finance Corporation,.and former 
Representative Mondell of Wyoming, now a Director of the War 
Finance Corporation, to go to the Northwest and assist the farmers 
and bankers there in the organization of co-operative marketing asso- 
ciations to handle the distribution of the wheat crop, was one move 
in the program which the President and his advisers have mapped 
out to handle the situation on what they believe to be a common- 
sense basis. The fact that the Government has taken such action 
is almost certain to have a favorable effect on the wheat prices. 

Just after receiving his instructions from President Coolidge Mr. 
Meyer expressed the opinion that the present wheat problem was 
largely a marketing problem. Prices would be sustained at more 
favorable and adequate levels, he thought, if the system of marketing 
was so perfected, possibly through co-operative marketing associa- 
tions of producers, that the fear of a flood of wheat in excess of 
demand being suddenly dumped on the market could be removed. 

Few documents published by the Government dealing with finan- 
cial and economic problems have evoked more commnet and debate in 
the press and in banking and business circles than the recent statement 
of the balance of international payments of the United States in 1922 
prepared by the Department of Commerce. This analysis presented 
statistics concerning most of the more important “visible” and “invisi- 
ble” items and showed a net debit of $586,000,000. Apparently this 
has caused a great deal of unnecessary misapprehension and, in the 
minds of some students, has led to the mistaken belief that the United 
States “went in the hole” to that extent or, in other words, was exactly 
$586,000,000 poorer as a result of the vear’s business. A closer study 
of the factors involved, however, shows that the nation did not lose 
any of its wealth and probably added to it by the end of 1922. 





The table accompanying this article shows how the conclusions 
were reached in striking an international balance for 1922, and com- 
parative statistics have now been prepared to illustrate at a glance the 
trend since 1919. The “visible items” for which exact information is 
obtainable include merchandise, silver and gold. 

In a consideration of the conclusion that a debit balance of $586,- 
000,000 was faced in 1922 on the basis of the “visible” and “invisible” 
items presented, it is well to understand just what a debit balance 
means. It is simply that the amount of gocds, services and securities 
received from foreigners exceeded the amount of goods, services and 
securities sent to foreign nations, so far as those items can be ascer- 
tained and expressed in statistics. 

The most important item not included in the totals is the amount 
of our unfunded credit balances outstanding at the beginning of the 
yvear—that is, the excess of our bankers’ and merchants’ accounts and 
bills receivable from foreigners over their accounts and bills payable 
to foreigners. It is practically impossible to obtain exact figures con- 
cerning this net amount of the unfunded credit balances, as it is 
scattered among the intangible assets of thousands of American busi- 
ness concerns. Various estimates have been made by experts and they 
differed widely, but it is probably a conservative statement that, at the 
beginning of 1922, the aggregate amount of these unfunded credit bal- 
ances was somewhat more than $1,000,000,000. And it is almost as 
certain that the net debit balance of $586,000,000 indicated in our 
international payments in 1922 represented largely a decline in this 
unfunded credit balance or, in other words, a liquidation of frozen 
credits, a payment by foreign debtors of their accounts or a substitu- 
tion of bonds for short-time obligations. 

This line of reasoning is strengthened by reports of 221 banks and 
524 commercial houses, which showed between July 1, 1921, and July 1, 
1922, a total decline in accounts receivable of $313,000,000 and an in- 
crease in accounts payable of $62,500,000. At the end of this period 
the reporting concerns, whose statistics cover, possibly, more than 
three-fourths of all international business operations, still had an ex- 
cess of accounts receivable over accounts payable of $98,000,000. This 
excess may be quite normal. as it is believed our exports are more 
largely on a credit basis than are our imports. 

If the decline in receivables had been due to writing off bad 
debts, it would have been regrettable, but it is certain that that 
was not, to any appreciable extent, the case. The amount of receiv- 
ables declined because they were paid off in one way or another, with 
the result that this country received in exchange a larger quantity of 
goods, services and securities than it otherwise would have done. 

Taking it for granted that the 221 reporting banks and 524 com- 
mercial houses, to which reference has been made, represented only 
three-fourths of the international business operations, it is quite pos- 
sible that the total decline in the unfunded credit balances in 1922 ap- 
proximately equaled the estimated debit belance of $586,000,C00, im 
dicated in the Government’s calculations. There are students who be- 
lieve also that the Commerce Department estimate of a $586,000,000 
debit is too large and that it may not have been in excess of from 
$450,000,000 to $500,000,000. 

Many items used in reckoning the debit balance of our interna- 
tional transactions for 1922 are subject to a wide margin of error, and 
it is generally admitted that the true balance may be anywhere from 

$400,000,000 to $600,000,060. Estimates made by private financial 
interests have ranged from $400,000,000 to about $500,000,006, as 
compared with the Government’s high figure of $586,000,000. What- 
ever the exact figure may be, it is important to bear in mind that 
such a balance does not necessarily represent a loss, nor an indebted- 
ness incurred by the United States; and in 1922 it is certain that no 
such loss or indebtedness was actually incurred. On the contrary, the 
statistics in the accompanying table show that it was possible for the 
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United States not only to lend abroad $669,000,000 more than we 
borrowed from abroad, but also to remit to friends or relatives abroad 
or as outright charity the sum of $400,600,000. 

It is pointed out by experts, also, for example, that the excess of 
gold and silver imports over gold and silver exports appeared as a 
net debit of $246,000,000 in 1922. How can this great addition to our 
supply of the precious metals be regarded as running into debt? 
Debtors pay out rather than receive hard money. Likewise, the fact 
that our imports of securities exceeded our exports of securities by 
$669,000,000 is not a sign of financial decrepitude but a clear indica- 
tion of our financial strength. Debtors give rather than receive prom- 
issory notes. These points again bring forward the question as to 
what use the net credit of the rest of the world estimated by the Gov- 
ernment at $586,000,600 in 1922 was put. Granted that it does not 
mean that this country ran behind in its international accounts in 1922, 
how did the rest of the world employ'this net credit? This again 
brings forward the point, as indicated by the reports from the banks 
and commercial houses, that, in a large measure, it was devoted to 
paying off the unfunded indebtedness due our bankers and merchants 
at the beginning of 1922 

There are some strong arguments in the hands of those who con- 
tend that the net debit of the United States in the international 
account in 1922 did not greatly exceed $450,000,000, as opposed to the 
figure of $586,000,000 given in the Government estimate. In the table, 
for instance, under the heading: ‘‘We sold them,” stocks, bonds, &c., 
are put at '$328,000,000. The item “stocks, bonds, &.,” includes for- 
eign loans matured and paid, put by the Government experts at $78,- 
000,000; foreign securities resold abroad, put at $189,000,000, and 
American securities sold abroad, put at $61,000,000. 

Weight might be given to the contention that the item “foreign 
securities resold abroad,” may well have totaled $200,000,000 and that 
American securities sold abroad were at least $75,000,000. Again, 
there are those who argue that the item “use of our capital” or, in other 
words, interest on American capital abroad, may well have been at least 
$300,000,000 instead of $227,000,000 as indicated in the table. If that 
is so, the debit balance of the United States is cut by about $100,000,- 
000, bringing the net debit well below the $500,000,000 mark. 

There are a number of controversial points, admittedly, but a close 
study of the situation in 1922, in which the unfunded credit balances 
are taken into consideration, must lead to the conclusion that the 
United States added to rather than gave up any portion of its wealth 
in that year, especially when it is remembered that the net import of 
stocks, bonds, &c., amounted to $669,000,000 and the net imports of 
gold and silver to $246,000,000. 

When this is accepted as fact, the position of the United States in 
1923 is of unusual interest. The net credit of from $450,000,000 to 
$586,000,000 in the balance of international payments enjoyed by for- 

















How Do Foreigners Pay for What 
They Buy From Us? 
In the year 1919 1920 1921 1922 
We sold them (in millions of dollars) 
Merchandise ............... 7,921 8,229 4,485 3,867 
SES ee 240 114 52 63 
EE a a ee 410 342 24 37 
Stocks, bonds, &c............ 606 674 329 328 
Services— 
Use of our capital ..... 150 150 180 227 
cee Gf Gur Mie... . 5.65. 93 203 90 71 
9,420 9,712 5,160 4,593 
Add receipts by U. S. Government 
from foreign nations......... 273 57 90 170 
9,693. 9,769 5,250 4,763 
They sold us— 
Merchandise ............... 3,904 5,279 2,509 3,113 
MES Se oer 89 88 63 7% 
RE Sa eid ga ai 250 392 691 275 
Stocks, bends, &c......... . 970 1,445 1,218 997 
Services— 
Use of their capital...... 100 100 100 100 
Use of their ships...... SS 110 57 64 
Services to American tourists. . 50 150 200 300 
5,363 7,564 4,838 4,920 
Add expenditures abroad by U.S 
ae a 2,648 362 140 29 
8,011 7,926 4,978 4,949 
The balance due us was— +1,682 +1,843 +272 —186 
Of which we remitted to friends 
and relatives abroad, or as 
charitable contributions 600 700 500 400 
Leaving a current unfunded 
balance for the year...... +1,082 +1,1483 —228 —586 
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Mexico’s Lesson for Germany 


How She Put Gold in Place of Depreciated Paper 


By Cc. W. 


N view of all the discussion with regard to the German 
mark and its catastrophic fall, it has seemed very 
strange to the writer that no one has thought to pre- 
sent the parallel which occurred in the history of Mex- 
ican currency during the revolutionary period. Arather 
astonishing solution was found in the Mexican case. 
The German situation is so complex that any direct 
application is not attempted. Nevertheless, the Mexi- 
can experience may well have its illuminating value. 

In the last years of the Porfirio Diaz regime Mexico had an ample 

its currency was on a gold 

Silver coinage 











circulating medium and a stable exchange. 
basis, with bank bills freely redeemable in gold coin. 
was plentiful, and much of it was of a higher fineness and intrinsic 
Exchange was at, or very near to, parity, 


value than is usual today. 
Fluctuations from par 


with the peso worth 50 cents, U. S. currency. 
were insignificant. 

Beginning with the early days of the Madero regime the dis- 
turbance of industry and balance of trade caused exchange rates with 
the outside world to increase, with a corresponding drop in the value 
of the peso. A little later the price of silver rose to a point where the 
bullion contained in the Mexican silver coin was worth more at the 
new rates of exchange than the face value of the peso itself. The 
immediate consequence was the melting down and the shipment from 
the country of a large part of this metallic currency. Laws were 
enacted prohibiting such exportation, but were ineffective, partly 
through connivance on the part of Government officials, who were 
making large sums out of the export. The gold stocks of the country 
were largely in the Treasury vaults or in the banks. 

Successive assaults were made upon the gold reserves of the coun- 
try until the last of them disappeared, being largely sent out of the 
country by one Government after another in payment for war supplies 
and other expenditures. The various State Banks (which had been 
banks of issue) collapsed, leaving nothing behind their currency. The 
“National” paper currency became of even less value. 

The paper peso, without regard to the identity of the issuing 
Government, drifted down in value from the original 50 cents U. S. 
currency to 30 cents, and to 20 cents and 10 cents, finally, as in the 
case of the German mark, to a situation where drops of 50 per cent. or 
more in a single day were recorded. Printing presses were busy at 
Vera Cruz and in Mexico City turning out money in constantly increas- 
ing denominations; of constantly less value, regardless of denomi- 
nation. 

During the helter-skelter of rapidly succeeding revolutions it was 
current practice for each group which took possession of a town or dis- 
trict to publish decrees immediately invalidating the currency of its 
predecessors and making its ewn paper, fresh from the press, accept- 
able at the point of the gun. As during this period the stay of any one 
group in a given locality was apt to be very short, this created a “whip- 
saw” effect of astonishing efficiency. 

The situation of merchants during this period became rapidly 
“imnossible.” Goods on their shelves, for which they had paid real 
value, were taken out, often literally at the point of the gun, in ex- 
change for new paper currency in the hands of troops just arrived, with 
the strong chance that these troops would be chased out within a rela- 
tively few days, their currency declared worthless, and the process be 
repeated by the next invading band. There were cases where alterna- 
tions of this sort occurred several times within a few weeks. The mer- 
chants’ stocks were drained to the vanishing point, leaving nothing of 
effective value in their place. 

The wage earner was in almost the same position. Companies did 
their best to provide enough of whatever currency for the moment was 
valid, in order to meet their payrolls; and they increased the nominal 
wage rate in the endeavor to keep pace with the decrease of purchasing 
value. The cost of living ori any basis became insupportable. Many 
mining companies issued a currency of their own, which was locally 
acceptable purely on the basis of the credit of the issuing company. It 
was totally illegal, but it served a most useful purpose, and the prac- 
tice was not, to my knowledge, abused in any instance. 

Under the natural operation. of Gresham’s Law, all sound money 
had by this time disappeared, either by export from the country or in 
buried hoards of small amounts, which existed all over the country, 
though their total was entirely unknown and thought to be insig- 
nificant. The country was wholly disorganized, mails were irregular 
or non-existent and newspapers hardly circulated at all, except in the 
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largest cities. A vast proportion of the working population was 
illiterate. 

These conditions make what afterward happened all the more 
astonishing. The outcome represented the rejection of an impossible 
situation by a most primitive society as its only way to self-preserva- 
tion. 

There was no organized propaganda of any sort. There was al- 
most no communication between districts. Yet almost simultaneously 
over the whole of the country a strike occurred, participated in by 
every class of labor and with the completest sympathy on the part of 
all classes. The laboring man suddenly said: “I will take no more 
paper currency at any price. Give me gold or silver, or I won’t work.” 
The merchants echoed by simultaneously refusing to sell any goods 
whatever over the counter except for metallic currency. 

No one in Mexico had seen any metallic currency for many months. 
It was commonly believed to be non-existent. . The situation was totally 
against every semblance of possibility. There was an almost com- 
plete deadlock, which lasted in some cases for several days, and which 
extended all over the republic. Naturally, there were disturbances— 
bread riots and mobs of all sorts, with no leadership. There was some 
looting of shops, but, strangely enough, disorders were small in the 
aggregate, so far as damage to life or property was concerned. 

Then a very natural thing occurred. Totally unable to buy food 
and with increasingly hungry bellies, those who had hidden away a 
few metallic coins from the old days, began to dig them up and carry 
them to the stores. Their very scarcity made these coins very valu- 
able. Their purchasing power was astonishing. It took only a few 
days to bring into circulation every particle of metallic coin which 
existed in the country. There was not 20 per cent. of what was re- 
quired for the seemingly primal necessities of the country. This was 
all the worse, because all banking bills or commercial paper, checks, 
drafts, &c., had long since disappeared, so that there was literally 
nothing with which to do business except the wholly inadequate amount 
of hoarded metallic coin. 

We have all heard fanciful stories in which a single $20 bill, 
passed rapidly around a table, accomplished the payment of really 
large sums of money in the aggregate, and returned to the pocket of 
the man who started its journey. Under pressure of necessity, almost 
the same thing happened in Mexico. The measures taken by the 
company of which the writer was then manager, located in a Mexican 
city, will serve as a type. 

We had at the time some 6,000 employes, and had been paying 
them weekly, on Saturdays. As soon as the new situation became 
evident, we split our men into six groups, each to be paid on a dif- 
ferent day of the working week. On Sunday, by paying high premiums 
and exercising all possible energy and persuasion, we succeeded in 
gathering together from the merchants, on our own credit, an amount 
of metallic coin equivalent to one-sixth of our regular weekly pay- 
roll. All of this was paid out on Monday afternoon to the first group 
of workmen. We knew that within an hour after such payment, it 
would all have been passed over the counter in exchange for essential 
food and supplies. Within another hour, it was again back in our 
possession, to be used Tuesday for the second group, and so on through- 
out the week. Our credits with the merchants were discharged peri- 
odically by giving them our own drafts on New York or Europe for 
the payment of their obligations abroad in purchase of new food 
supplies, &c., a large part of which had to be imported. 

The rapidity of movement of metallic coin for tke next two or 
three months was astonishing. It was wearing itself out merely 
through the rapidity of passage from one hand to another. It repre- 
sented a considerable cost to gather it up fast enough to enable the 
meeting of payrolls, &c., but it nevertheless gave a means for ex- 
istence, which we had not formerly had. Paper currency of every 
description simply disappeared almost over night. 

The Government in power was fairly well seated, but the change 
in the situation caught it wholly unawares. After the events de- 
scribed had actually taken place, it tardily got out a decree confirming 
the situation, and making it mandatory that all payments of whatever 
nature be made in gold. Silver was being passed and accepted through 
sheer physical necessity, but it had no value other than in its ex- 
changeability for gold. 

Obviously, the introduction of a large amount of gold-circulating 
medium into the country was immediately necessary. The Govern- 
ment had absolutely no cash, and equally no credit. The banks were 
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Wisconsin’s Dairy 
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It Throws Some Light on 








ISCONSIN Dairying, Incorporated, was organized for 
the purpose of advertising Wisconsin milk and dairy 
products, and to extend the already great dairy in- 
dustry of the Badger State. Probably nobody spent 
more time or money than the officers of the Wisconsin 
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Bankers’ Association in helping to organize this corpo- must first be graded, so that ld be put upon the 
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as to whether or not it will finally survive in its present form. 

The officers of the Wisconsin Bankers’ Association admit that 
they have learned a lot about the psychology of the farmer, and also 
about co-operative marketing associations. When they entered into 
the campaign to get the work started they had high enthusiasm and 
a great vision of what could be accomplished. They knew of the tre- 
mendous success that the California and Florida fruit men had 
achieved, and felt that the same principles which held good in mar- 
keting fruit could also be employed in marketing milk and dairy 
products. 

Where the various groups of men interested in the marketing of 
Wisconsin dairy products erred was in supposing that the whole 
problem would solve itself automatically through the spending of 
great amounts of money in advertising. The original plan was to 
spend a million dollars a year, or some such sum, in advertising Wis- 
consin milk, cheese, butter and ice cream. This money was to be put 
up by the farmers themselves, the banks of the State pledging them- 
selves to lend the corporation the funds needed for the organization 
This was the first wrong move on the part of the banks; thev 


work. 
The dairy 


were merely lending while the dairymen were asked to pay. 
farmers felt that the banks should allow their contribution to remain 
in the proposed corporation as capital stock, and the banks finally 
consented to this arrangement. 

Whether or not Wisconsin Dairying, Incorporated, succeeds or 
fails, everybody connected with the movement has learned some deep 
and lasting lessons, and there is hope now that when the dairymen 
of Wisconsin finally do agree upon some plan of promotion and selling, 
the foundation will have been firmly laid. 

First of all, Wisconsin dairy products are not like California 
oranges. Wisconsin dairy farmers have to compete with many States 
in the Union, whereas the California oranges are practically with- 
out competition. The relatively smaller volume of Florida oranges 
are no material factor in the market. But the dairy industry cf 
Wisconsin, huge as it is, is but a drop in the bucket of the vast flood 
of milk produced elsewhere on the continent. 

Second, the problem of what each dairyman 
directly to the promotion fund would get back directly in concrete 
financia! returns had not been satisfactorily worked out. Here was 
a farmer who sold his milk to a condensery. When he learned that 
Wisconsin Dairying, Incorporated, could not promise him a definite 
increase in price for his milk as a result of the activities of the cor- 
poration, he necessarily hesitated to contribute another mite out of 
his already attenuated check. There was a farmer who shipped his 
milk to Chicago, but the propused advertising campaign did not in- 
clude market milk in the big cities. 

Third, the promoters had forgotten that before you can profitably 
advertise a commodity, you must have it for sale. A million a year in 
‘advertising! Fine! Advertise what? Wisconsin milk! Too general 
The only possible large consumers of Wisconsin fluid milk 
The whole proposition 
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were the people of Wisconsin themselves. 
whittled down to the fact that there were only two great dairy prod- principles underlying the whole questi: horoughly understood 
ucts which Wisconsin produced in sufficient volume to make a giant The attempt should have no connectio1 t a very indirect one 
merchandising program possible, namely, butter and cheese. In cheese with the splendid work being done by the National Dairy Council to 
particularly the problem looked promising, for the State now produces increase the consumption of mill roducts in general, 
75 per cent. of the total amount of cheese in the country. If Wisconsin through general advertising. Eac! profit if the general 
butter and cheese could be so advertised that the consuming public campaign succeeds, but they will pr tionally if the national 
. would not only consume more of them, but also pay higher prices, why, consuming public asks for the rang - and cheese sold under 
then, Wisconsin Dairying, Incorporated, would have achieved a noble the trademark of the respective States 
Professor Theodore Macklin, of the | ersity of Wisconsin, who 
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A Review of Foreign Opinions 


Finance in Central Europe 


RITING in the Austrian economic organ, Reconstruc- 








tion (Vienna, Sept. 1), Dr. Franz Eidlitz, Secretary 
of the Lower Austrian Gewerbeverein, describes the 
relaxation of State control of money traffic in Central 
Europe, and the consequent amelioration of the finan- 
cial situation: 

In this connection he remarks: 

“Step bv step, though very slowly, th« 
doing away with State interference in economic mat- 
ters is gaining ground in the minds of the responsible political leaders 
of the Central European States, who are beginning to realize that State 
control of private commerce is a mere expedient for exceptional condi- 
tions of the war and post-war periods, which cannot be continued in- 
definitely in times of peace. Real recovery from economic weakness 
cannot be obtained through coercive measures, regulations and decrees. 
It must be the outcome of a sound promotion of the natural economic 
development of the country.” 

The writer then points out that until recently trade in foreign 
bills and currencies in most of the Central European countries was 
almost impossible, owing to the strict, but futile, regulations governing 
it, which, nevertheless, did not accomplish their purpose, and could not 
stay the downward course of currencies. A reversal of policy in all of 
these States is now apparent. Austria, for instance, where strict 
measures of control on foreign money traffic were taken in the worst 
of the currency crisis in July, 1922, has taken a distinct step forward 
in the restoration of economic liberty in this respect, and the same 
is noticeable in Hungary and Poland. 

The Government decree of July 14, 1923, did much to free the 
Austrian money traffic. By this instrument, the free export of stocks 
and bonds up to the value of 500,000 kronen is allowed, the equivalent 
in foreign means of payment being delivered to the Austrian National 
Bank for all exports over this amount. Foreign means of payment 
resulting from the export of all other kinds of goods are left at the free 
disposal of the owner. Thus, states Dr. Eidlitz, the exporter is given 
full liberty to sell his foreign bills and currencies not only to the Na- 
tional Bank, but to any other banker he likes; or to use them for other 
transactions, such as the purchase of raw materials abroad. Special 
attention is drawn to a paragraph of the decree which makes it retro- 
active as regards exports made previous to the issue of the decree, 
providing the proceeds in foreign values for such exports had not at 
the time of promulgation been delivered to the National Bank. Ex- 
ports of wood and timber effected previous to March 15, 1923, are not 
included in this exception, however. 

The following observations regarding this decreee are made by 
Dr. Eidlitz: 

“The advantage of this stipulation for the exporter becomes evi- 
dent when one considers that heretofore all exporting manufacturers 
and traders have been compelled to deliver the proceeds from their 
sales abroad in foreign values; that is to say, they were forced to sell 
their goods only against payment in currency of the buyer. This 
measure was justified as long as the Austrian currency was fluctuating, 
because, under the prevailing circumstances, sales in Austrian kronen 
might have had a depressing effect on the Austrian currency. When, 
however, thanks to the League of Nations’ support, the krone had re- 
attained a stable value, and some foreign currencies even showed a 
declining tendency as compared with the Austrian krone, it would have 
been much more to the advantage of the Austrian exporters to sell 
their goods in the stable Austrian krone rather than in currencies such 
as the Hungarian crown, the Polish or German mark, the dinar, the 
lei and, at times, even the Swiss franc. Sales based on kronen value, 
however, were only allowed on special permits issued by the National 
Bank. Such permits, it is true, were always granted, and in the end 
they had the character of mere formalities; but they were felt as irk- 
some hindrances on business, all the more so as applications to the 
National Bank were not always answered with a desirable prompti- 
tude.” 

Under the new regulations, remarks Dr. Eidlitz, the exporter may 
seli his goods either in foreign currency or in kronen, as he may prefer. 
In the Viennese writer’s opinion there is no danger in the latter case 
that the Austrian kronen will be influenced in an adverse way, because 
the foreign buyer is obliged to procure Austrian bills or currencies in 
which to pay his debt in his own market, and this cannot but influence 
the kronen quotation favorably. Failing this method of procedure, he 
must sell his own currency in Austria, thus causing an influx of for- 
eign securities which, again, must improve the quotation of the krone 
and the Austrian balance of foreign payments. 

It is felt, however, that the 500,000 krone limit alluded to above is 
_too low for free export of stocks and bonds; in view of the high figures 
of quotation, trades below 10,000,000 or 15,000,000 kronen are rarely 
made on the Stock Exchange. 

Another important feature of the decreee freeing the economic 
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forces of the country is to be found in the permission given for credits 
to be taken or given in foreign currencies either abroad or at home. 
This affects Austrian industries closely because they are dependent 
largely on foreign raw materials. Prior to the decree under considera- 
tion, the Austrian merchant or manufacturer was obliged to secure 
a written permit from the Austrian National Bank before he could 
apply to his own banker or to a foreign business friend. By the new 
regulations, registered firms are at liberty to raise credits in foreign 
money with inland or foreign merchants, provided the creditor is an 
authorized dealer in foreign money. The method of procedure is de- 
scribed by the writer as follows: 

“The credit taker, by means of forms issued by the Austrian Na- 
tional Bank, makes a declaration concerning the purpose for which he 
wants the credit and to the effect that he has no foreign money of: his 
own available. This declaration, if the credit is taken abroad, is sent 
in by the credit taker, or by the credit giver himself if the credit is 
taken in Austria. This whole manipulation is, in itself, quite a useless 
remnant of red tape, but it is an improvement over the preceding regu- 
lations. A decided imperfection in this section of the new regulation 
lies in the circumstance that it refers only to registered firms, exclud- 
ing from its benefits all private traders.” 

The new money regulations also benefit travelers, who are fer- 
mitted to take with them out of the country without special formula as 
much as 4,000,000 kronen each. On production of their passports au- 
thorized bankers are permitted to sell travelers’ checks or foreign cur- 
rencies to a similar amount. The writer suggests that this loosening 
of vexatious regulations is probably meant as a stage on the road to 
full liberty of traffic. 

The money-changing business has similarly benefited by the new 
decree. Formerly, the limit for sales of foreign currencies in the 
bureaux de change was 500,000 kronen. By the new regulations, as 
much as 10,000,000 kronen each per day in the equivalent American, 
English, Dutch, Scandinavian and Swiss means of payment may be 
sold. A limit of 5,000,000 kronen has been fixed for French, Belgian, 
Spanish, Italian and Czechoslovak currencies; the limit for depreciated 


currencies such as Bulgarian, Yugoslav, Rumanian, Hungarian and. 


German was left at 500,000. Sales made on foreign letters of credit 
are permitted to double these amounts; and, at the same time, if the 
buyer can give sufficient reason for his desire to purchase, authorized 
bankers are allowed to sell up to the equivalent of 1,000,000 kronen 
without further formalities. Higher amounts must be sold and pur- 
chased through the National Bank as heretofore. 

Turning to Hungary, Dr. Eidlitz makes the following statements: 

“In Hungary the competent authorities apparently have realized 
that State control of money traffic does more harm than good to the 
public economy and to the currency of the country. It is being driven 
home daily that the control office, which hitherto, regardless of the re- 
quirements of trade and traffic, has worked only for the appreciation 
of the Hungarian crown abroad, has failed in its purpose. The Hun- 
garian Finance Minister is, therefore, taking steps to restrict the 
sphere of action of this office.” 

The Viennese writer considers that the greatest mistake made by 
this office was the fixing of an arbitrary low quotation of foreign 
means of payment as compared to the appreciation of the Hungarian 
crown abroad. The immediate consequence was a growth of illicit 
traffic in such means of payment. Considerable increases in the offi- 
cial quotations have now been made. 

Describing other efforts to readjust the dealings of this office, 
the Viennese writer makes the ensuing comments: 

“Further activity of the Hungarian central office for foreign cur- 
rency control is to be restricted to the control of import, and the ac- 
cumulation of a State reserve of foreign means of payment to be pro- 
cured by sales of Hungarian crowns abroad. The internal money 
traffic between the bankers and their customers, as also in commerce 
and industry, is to be left free, under the superintendence of State con- 
trol offices, and on the basis of official quotations. These reforms, 
though far from perfect, nevertheless imply considerable progress as 
compared to the former state of things existing in Hungary.” 

Poland has been another of the sufferers from the irrational 
application of foreign currency regulations, which has caused great 
damage to the public economy, without checking the decline of the 
currency. Under a more reasonable conception of matters, the Polish 
State Bank and a number of authorized bankers are allowed to deal in 
foreign bills and currencies. All other banking firms may buy, but are 
not allowed to sell, foreign means of payment, all of which must be 
delivered to the State Bank or to one of the authorized bankers. The 
giving of foreign means of payment as security for loans is illegal, but, 
on certain conditions, credits in foreign means of payment may be 
raised. Owing to the fact that Upper Silesia is still in many ways 
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economically connected with Germany, special facilities are permitted 
to that country. 
Dr. Eidlitz sums up as follows: 


“Earnest efforts are apparently being made in all countries to get 
rid of the remnants of war and immediate post-war laws concerning 
finance. Much is still left to be done, however, by the Governments of 
the several States, such as the abolition of import and export restric- 
tigns, passport coercion and frontier and customs vexations, leading 
in the end to the ideal state of free economic intercourse between all 
countries. For only the unhampered display of economic forces of all 
“countries can lead to an increase of trade and traffic such as will heal 
the wounds which the war has inflicted on both the victors and the 
vanquished.” 

The situation of Hungary, which has beeen negotiating for a for- 
eign loan since last Spring, is productive of more and more anxiety. 
In an article published by The Manchester Guardian Weekly (Man- 
chester, Sept 21) Sir William Goode, financial adviser to the Hun- 
garian Government, who lately acted in a similar capacity to the Aus- 
trian Government, states that Hungary is now in a position parallel 
to that of Austria last year. For some time a deadlock between the 
allied powers on the Reparations Commission prevented any assistance 
being given to Hungary; but this state of affairs is reported to be 
improving. 

Comparing the situation of the two countries, Sir William points 
out that, while Austria is roughly 80 per cent. industrial, Hungary is 
80 per cent. agricultural. Psychologically speaking, the Hungarian 


people have not shown the hopelessness which characterized the Aus-_ 


trians. Nevertheless, the present financial situation of Hungary is 
worse, in many respects, than was that of Austria. In this connec- 
tion the British expert remarks: 

“Few people realize this, and many Hungarians would indignantly 
deny it. Even relatively intelligent people, interested in economics 
and finance, are misled, and are likely to continue to be misled, be- 
cause they see none of the outward signs which generally visualize 
national poverty or individual suffering. This misapprehension is 
largely due to the fact that the people have enough food. Those who 
can feed themselves are the last to kick over the traces. The supply 
of food and the absence of suffering on this account do not necessarily 
imply that Hungary is a self-supporting country, unless, of course. it is 
prepared to shut itself off from the outer world, repudiate all existing 
financial obligations and relapse into a purely peasant nation. Ina 
country where the population of the capital is about a million, and 
where the industrial and social life is relatively highly developed, such 
an alternative is out of the question.” 

For the year ending June 30, 1923, according to the estimate of the 
Hungarian Finance Minister given to the Reparations Commission on 
May 4, the budget showed a total expenditure of 424,000,000 gold 
crowns, a total revenue of 335,000,000 gold crowns and a consequent 
deficit of 89,000,000. The trade balance for the year ended Dec. 31, 
1922, at the average rate of exchange throughout the year, showed 
imports of 548,000,000, exports of 334,000,000 and a deficit of 214,- 
000,000. Since then Hungarian currency has collapsed so as to make 
calculations difficult. Under these circumstances, says Sir William, 
an estimate of the budget for 1923-24 cannot be given; all that can be 
said is that the deficit will be larger. He points out that the estimates 
for 1922-23 were calculated with the crown at 0.23 centime Swiss, and 
that the unit has now fallen to 0.03 centime Swiss and under. 

In the budget for 1922-23, however, it may be noted, according to 
the British writer, that expenditure exceeded revenue by 26 per cent. 
In the first Austrian budget estimate for 1923, issued by Commsisioner 
Zimmerman, expenditure exceeded revenue by 38.5 per cent. 

Referring to the question of trade balance, Sir William notes: 

“The trade balance in 1922, it will be observed, shows a deficit of 
nearly 40 per cent., about 8 per cent. greater than the deficit of 
Austria for the same period. I fear there is little hope of improvement 
this year. One of the principal reasons for thinking that the position 
of Hungary is worse than was that of Austria is this trade balance 
deficit. It is actually worse than appears on the surface, because Hun- 

ry has practically no invisible trade, such as Austria gets by means 
of transit traffic, financial transactions, tourists, &c., which really 
reduces the adverse balance in Austria to much smaller proportions 
than appear from the figures. The principal items causing the Hun- 
garian deficit are importations of cotton and wool goods, wood and 
coal. The principal exports are flour, cattle, machinery and wines. 
Artificial restrictions such as the Devizen Zentrale and prohibitions of 
export and import imposed to keep up the purchasing value of the 
crown and to keep down internal prices are doubtless contributory 
factors in the adverse balance. It is, however, an admitted fact that 
production can be greatly increased in Hungary, but until there is a 
stabilized currency the capital required for this increase is not likely 


to be forthcoming.” 

The most significant change in the 1922-23 budget figures is to be 
found in the circulation. On March 31, 1923, the circulation was 90,- 
000,000 gold crowns, or, in paper, 82,000,000,000. The Aug. 15 state- 
ment of the bank of issue shows a total circulation of 314,000,000,000 
paper crowns, approximately 90,000,000 Swiss francs. Thus, in four 
and a half months the paper circulation has been quadrupled. One 
hundred and twenty-four billions of paper crowns were issued in the 
last week of July and the first two weeks of August. The total circu- 
lation at the beginning of the year was 74,000,000,000. 





Sir William states that this t1 ndous inflation was caused 
mainly by the necessity of paying ased salaries to State em- 
ployes—owing to the rise in prices to meet the normal seasonal 
demand for currency needed to mak¢ purchases. He makes the 
following observation on the subject 

“The amazing thing to me is not 
fallen so much, but that it has withstood vell the battering of forces 
which drove the Austrian crown at one to 385,000 to the pound, 
and the Polish mark to 1,200,000 to tl ind, and the German mark 
to meaningless millions. 

“The basic remedy is a foreign kk 


he Hungarian crown has 


No foreign loan of the size 


required can be raised unless the R ration Commission suspend 
their charge on Hungary’s revenues and p t the loan to be arranged 
through and supervised by the League of Nations.” 
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000 estimated in 1922. American s¢ rmerly held abroad, sold 
to the United States, are expected to $34,000,000 to not more 
than $25,000,000. This gives ta 000,000 for 1923, as op- 
posed to $997,000,000 estimated for inection with the item 
“stocks, bonds, &c.” 
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Industry in Japan Today 


By MERCER PARSONS 











N view of recent reports that Japan will seek a loan of 
considerable proportions in the United States, a study 
of the financial and economic position of the Japanese, 
just completed by the Far Eastern Division of the 
Department of Commerce, has attracted much atten- 
tion. It was believed that Japanese industry undoubt- 
edly had been struck a serious blow by the earthquake 
and that the disaster would have an unfavorable eif 





irtment 


on international trade. The Commerce Dep: 


t tne situatior 


experts, however, take a decidedly optimistic view of 
and believe the Japanese will rapidly recover. 


The statement is made, in fact, that “Japan’s industria! position 
has been little affected by the earthquake.” The great industr 
centres of the country, the Government experts point out tsi 
of the affected area and were practically untouched. The ? 


manufacturing industry damaged to any extent was cotton spinning 
The latest reports are that the number of cotton spindles destroys 
will reach a little over 500,000, between 10 and 15 pe nt 
total. But it also is a fact that the overexpansion in this indu 
in the war period and immediately after has necessitated a curtail- 
ment in output which worked a hardship on many of the small 
cerns. The destruction of half a million spindles tended to eliminate 
the margin of overexpansion and will permit the remaining mills 
to run full time. Some highly efficient spinning establishments were 
destroyed, however. 

As to the food situation, it was reported as normal in Japan prior 
to the earthquake. The new rice crop will commence coming in around 
November, if not a little earlier, and in anticipation of this stocks were 
not great. Since the supply on hand was distributed throughout the 


er con- 


empire, only a small part of it suffered and, except for emergency 
supplies in the affected area, only the norma! food imports will be 
required. The rice crop suffered little from the disaster, but owing 
to adverse weather conditions the crop estimate in Japan proper 
places this year’s yield at a little under that of a normal year. The 
Korean crop is in excellent condition and the yield will be about 20 per 
cent. greater than last year. 

The Commerce Department experts find that with the exception 
of the loss of about 40,000 bales of raw silk in Yokohama and the 
destruction of the machinery used in testing and handling silk ship- 
ments, the silk industry suffered little loss. The producing areas 
which are to the north and west of the devastated region were only 
slightly touched and the filatures are said to be practically unharmed. 
The only damage done is, therefore, of a temporary nature. Silk 
shipments will be resumed in a short time from the port of Kobe, 
which, with the exception of silk testing equipment, it said to be 
almost as well equipped for this work as was Yokohama. 

The reports show that at the time of the disaster stocks of silk 
in Yokohama were unusually large, amounting to about 50,000 bales, 
owing to light shipments to the United States in the ninety days pre- 
ceding the earthquake. Out of this total from 8,000 to 10,000 bales 
were saved, leaving the loss at perhaps 40,000 bales. This represents 
somewhat more than a month’s supply for the United States, which 
uses about 32.000 bales each month. Raw silk prices in Japan have 
increased about 25 per cent. as a result of the loss of this supply and 
this will tend to repay the industry for its losses. It is further re- 
ported that steps have already been taken to rush the new silk crop 
to market and the net shortage of a little more than one month’s 
production may not be fully felt by the consuming market until the 
end of the present silk year next June. 

“The greatest economic loss to Japan, therefore,” say the Com- 
merce Department experts, “aside from the appalling loss of life, is 
confined more or less to the material losses in and around Tokio and 
Yokohama, which is officially stated to be a little less than $1,000,- 
000,000. This loss distributed over the Japanese empire will mean 
a per capita loss of only $13 which together with the already existing 
normal debt of Japan will still leave the nation in an enviable position 
in this respect. As fully 75 per cent. of this insured value will be rep- 
resented by labor in rebuilding, the increased effort of the Japanese 
will compensate largely for the loss.” 

The financial position of the country just prior to the disaster is 
pictured as most favorable by the experts. Money was plentiful, all 
flotations both on the domestic market and abroad were quickly taken 
up and taxes were moderate. The comparative ease with which the 
year-end settlements in December, 1922, were made at a time when 
money was required for financing the Spring silk crop is presented as 
strong evidence of the soundness of the country’s finances. Most of 
the financial difficulties which were faced in the country following the 


slump in the early part of 1920 had been overcome, leaving Japan’s 
finances in a position equalled by few countries today. 

“The successful flotation of all issues offered on foreign markets,” 
a Commerce Department analysis states, “has proven the faith of other 
nations in Japan’s stability, and the money obtained has added in no 
little way to that stability. The taxes of the country, while they have 
been criticized as overburdening by various interests are, nevertheless, 
so distributed that they do not prove unduly burdensome and in com- 
parison with nations that suffered heavily from the war, taxes in 
Japan are unusually light.” 

Other facts in connection with Japan’s present financial ability to 
face the work of rehabilitation made necessary by the disaster are 
summarized. The total outstanding National debt of Japan, including 
both domestic and foreign obligations, stood on May 31 of this year at 
$1,913,233,584, or a per capita debt of less than $25. This compares 
very favorably with the per capita National debt of the United States, 
amounting to $211, and $733 for Great Britain. 

Japan’s gold holdings on August 1 aggregated $890,000,000 of 
which $228,000,000 was being held abroad, principally in New York. 
This was largely meant to redeem Japanese bond issues coming due 
in 1925. The outstanding note issue on Aug. 1 amounted to 1,472,- 
753,000 yen (the yen equals $0.4985). Reports indicate that no gold 
was destroyed by the earthquake but that several million yen of paper 
currency was burned. This was not enough, however, to have any 
effect on the currency circulation and immediate steps were taken by 
the Osaka mint to issue new currency. 

“In contrast to the note inflation that has occurred in many other 
nations during the last few years,” the Commerce Department adds, 
“Japan has carried out a program of deflation that has kept its ex- 
change on a very even keel, showing Jess fluctuation on the New York 
market than the currency of any other large industrial nation in th 
world. At no time has it varied as much as 10 per cent. either above 
or below par. Even in the present crisis, Japan’s exchange has shown 
little weakness in spite of pessimistic predictions coming from various 
juarters.”’ 

As to foreign trade conditions, the immediate effect of the dis- 
aster, it is held, will be considerably to increase imports, especially 
of building materials, such as lumber, iron and steel and foodstuffs 
Japan’s foreign tragle since the first of the year has been generally 
satisfactory, in spite of several adverse factors. Total exports of th 
first seven months of 1923 up to Aug. 1 amounted to 833,507,000 yen 
a slight decline from the same period last year, when the total was 
880,613,000 yen. This dropping off was accounted for, the Commerc: 
Department finds, by a decline in exports of raw silk and cotton yarn, 
the two principal items of Japan’s foreign trade. The decline in raw 
silk exports is attributed to the high prices demanded. American 
purchasers, who take the bulk of Japan’s raw silk, held off buying i1 
the belief that the price would break but, in spite of the light demand, 
prices held remarkably steady. 

This situation accounted for the very light stocks on hand in the 
United States at the time of the earthquake and for the large siik 
supplies in the warehouses at Yokohama. The reason for the decline 
in cotton exports was attributed principally to the boycott in China 
against goods of Japanese origin. The effect of this boycott is shown 
in the trade returns of Japan for the first six months of this year 
when exports of cotton yarn to China were only 236,774 piculs, as 
compared with 397,554 in the same period last year. Since China 
takes more than half of Japan’s total exports of this commodity, the 
boycott is a serious matter. There are indications, it is stated by the 
Commerce Department experts, that the movement in China is losing 
ground, as its purchases of Japanese yarn in the last two months 
showed substantial ‘increases. 

“The reaction of the Chinese merchants in Shanghai upon receiv- 
ing news of the. disaster may be taken as an indication of further 
improvement in Sino-Japanese relations and may have far-reaching 
effects,” the Department’s experts hold. “As soon as the extent of 
the disaster was realized in that place, Chinese merchants immediately 
contributed 125,000 Mexican dollars for the purchase of 200 tons 
of supplies. The services of a steamer was contributed by a Chinese 
navigation company for transporting the shipment to the stricken 
area and 400. coolies contributed their services loading the steamer.” 

In the last few years the United States has been by far the best 
customer of Japan and has, in turn, supplied more of Japan’s needs 
than any other country. For the first seven months of this year we 
took 50 per cent of the exports of that country and sold Japan 25 per 
cent. of their total imports. In view of this fact, the Commeree De- 


Continued on Page 495 








= 











| 
' 

















. Foreign Securities in American 


Markets—Uruguay 


mma RUGUAY holds a distinctive position among the South 
American republics. It is the smallest republic on that 
continent, yet, from a financial and credit standpoint, 
it ranks with Argentina and Chile at the top. In the 
matter of business ethics and methods it is well de- 
ea veloped and approaches the standards recognized in 
} | the United States. Its currency and bank of issue 
are among the soundest in South America—if not the 
very best. Yet its small size and the popuiar but er- 
roneous linking of its name in a sort of “twin” relationship with 
Paraguay have served to obscure or discredit the country’s accom- 
plishments. Paraguay is probably the least developed and its Gov- 
ernment the least stable in South America. Uraguay is one of the 
most modern, with a population of practically pure European stock, as 
contrasted with the mixed and Indian stock of Paraguay. The Uru- 
guayan external loans are, therefore, sounder, perhaps, than they 
appear to the casual observer. There are two dollar loans actively 
quoted on the American market—one of the National Government 
and one of the National capital. 

The $7,500,000 Republic of Uruguay external loan twenty-five- 
year 8 per cent. sinking fund gold bonds are dated Aug. 1, 1921, and 
mature Aug. 1; 1946. They were offered to obtain money to fund 
floating indebtedness. The bonds are payable in New York City in 
United States gold coin of present standard of weight and fineness, 
free of all Uruguayan taxes. Denominations are of $1,000 and $500 in 





coupon form; interest dates, Feb. 1 and Aug. 1. The bonds are a direct. 


odligation of the Government, which agrees that this loan shall have 
prior charge over any revenues pledged to the service of any future 
issue except in the case of mortgages on public utility properties in 
certain instances and local assessments levied for the construction of 
public works, &c. As a sinking fund, the Government is to provide in 
the first ten years $300,C00 annually, payable in quarterly instalments 
dating from Nov. 1, 1921, and in the last fifteen years an annual sum 
sufficient to retire each year at least one-fifteenth of the funds out- 
standing on Aug. 1, 1931. In the first five years, sinking fund moneys 
are to be applied up to 100 and interest and in the next five years 
up to 105 and interest by purchase in the open market. Unapplied 
payments in this period revert to the Government. In the last fifteen 
years, sinking fund payments are to be applied in the market up to 
105 and interest, but the unapplied balance is to be used to call the 
bonds by lot at 105. The bonds are noncallable for ten years, but on 
Aug. 1, 1931, and any interest date thereafter they are callable as a 
whole at 105. The bonds were offered to yield 8.20 per cent., whereas 
the present price of 101% yields 7.88 per cent. The range in 1921 was 
104-981, ; in 1922 the record high of 10834 was reached in March with 
a low of 10034, and in the current year to date the range has been 


107-101. 

The $6,000,000 City of Montevideo 7 per cent. sinking fund gold 
bonds are dated June 1, 1922, and mature June 1, 1952. The purpose 
of the issue was to obtain funds for revenue-producing public works 
and other municipal purposes. The bonds are payable in New York 
City, in United States gold coin, free of any taxes of Uruguay or 
Montevideo. Denominations are of $1,000 and $500 in coupon bonds; 
interest dates, June 1 and Dec. 1. The bonds are a direct obliga- 
tion of Montevideo and a specific charge on the receipts from the sani- 
tation, lighting and paving taxes, subject to a prior charge in favor of 
a London loan outstanding to the amount of about $4,765,000 and an 
annual service of approximately $372,000. The average annual five- 
year receipts from these sources are about $1,148,000 as compared 
with maximum charges on this loan for the first fifteen years of $480,- 
000 per annum. An annua! sinking fund is provided, sufficient to 
retire the bonds by maturity. In the first fifteen years the sinking 
fund operates in the open market-at par, and in the last fifteen years 
by purchase or call by lot at par. They are non-callable for fifteen 
years, but on June 1, 1937, and any interest date thereafter, the bonds 
are callable as a whole at par and interest. The offering price was 97, 
to yield 7.25 per cent. as compared with a present price of 8514, to 
yield about 8.35 per cent. It is evident that the bonds were priced too 
high as compared with the National Government loan. The low price 
last year was 89 and the range in 1923 to date 9154-85. Both this and 
the Government issues are now close to their record lows. 

Uruguay is the smallest of the South American republics, and is 
situated south of Brazil on the Atlantic Ocean, and is bounded on the 
south by the Rio de la Plata and the Republic of Argentina. It has 
an area uf 72,153 square miles and had a population, at the end of 1920, 
of 1,496,000. This compares with a population in 1908 of 1,042,686. 





Montevideo City, the capital of the rey the largest city in the 
republic, with a population of 361,950 in 1920. The climate of Uru- 
guay is temperate, without extreme heat and without the snows of the 
colder countries. This circumstances s to the development of 
agriculture and stock raising, the principal industries of the country. 
The Oriental Republic of Urugua ormerly a part of the 
Spanish vice royalty of Rio de la Plat subsequently a province 
of Brazil. It declared its independence ir 25, and was recognized as 


an independent republic in 1828. The | ition as last amended 
came into force on March 1, 1919. Uruguay has proportional repr 
sentation and universal male suffrage { over eighteen years of 


age. The legislative power is vested ir use Parliament which 
meets in annual session from Feb. 15 15, while in the interim 


a permanent committee of two Senato1 nd five Representatives as- 
sumes control of the executive power. 17 <ecutive power is divided 
between a President, elected for a four-j term, and a National Ad- 
ministrative Council. The Administra Council consists of nine 
members, six from the majority and t! m the largest minority 
party. Administratively, the country | into nineteen depart- 


ments, which are self-governing with rol over local expendi- 
tures, taxation and public works. 

Uruguay is essentially a pastoral c 
being devoted to stock raising and 6 pe 
Since that time agriculture has made so! 
lack of population has been a deterrent 
agricultural products are the chief sou 
commercial interests centring about 
industries, including sheep raising. In 
cattle and 11,472,852 sheep. The w 
superior quality, the merino being sec¢ 
Minor products are wine, tobacco, olivé 
magnesium and lignite coal. Manufact 
devoted to local needs, such as the product 
leather goods, clothing, bricks, hardwa1 

Uruguay normally produces about 
for its own needs with occasional! expo! 
production of which in 1921-22 was 270,627 
are barley, oats and linseed. 

The railway system is largely in tl 
which controls all of the 1,625 miles of 
owned by the Government. One thousand 
State guarantee, however. The principal ! 
includes the Central, the Midland and the 
1,421 miles. The roads include 2,240 
and 3,100 miles of departmental roads 
way, 4,819 miles of telegraph lines and 99 
transportation is carried out by river traf 
Aires. 

Uruguay normally has an export | 
the last three years there has been a r¢ 
1914-1919 period, exports increased fro! 
251,078 pesos, and imports from 37,234,877 
The import balances in the years 1920 
accounted for by the world depression and 
purchasing power. There was marked im} 
pared with the previous year, howevel 
485,046 pesos as compared with 70,265,252 pesos, while the correspond- 
ing imports were 81,778,640 pesos and 93,855,260 pesos. 

Uruguay has a greater per capita trade than the United States, 
and the value of its foreign commerce is exceeded in South America 
only by that of Argentina, Brazil and Chile 

The chief articles of import are raw materials, food, iron, steel 
and paper manufactures, textiles and fuel: while the chief exports are 
wool, meat, meat products and hides. The United States and Eng- 


land are Uruguay’s most important customers. 


60 per cent. of the land 
to agriculture in 1916. 
rther progress, although 
sheep, hides, sait and 
wealth, with the chief 
breeding and its allied 
there were 7,802,442 
iced is said to be of 
to that of Australia 
silver, copper, lead; 

on a small scale, and 
ilcohol, cloth, cement, 


sh agricultural produce 
irpluses of wheat, the 
ric tons. Other cereals 


hands of British capital, 
y except the 139 miles 

1 sixty miles are under 

ay system is that which 
rthwestern, aggregating 
of national highways 

e are 170 miles of tram- 
Post Offices. Much of the 
especially with Buenos 


of trade, although in 

of the balance. In the 
8,248,469 pesos to 147.- 
os to 75,745,070 pesos. 

71 and 1922 are largely 
irtailment of European 
rovement in 1922 as com- 
Exports amounted to 77,- 


Although no gold coins are in circulation, Uruguay is on a gold 
standard with the peso nacional as the theoretical unit of value. The 
peso contains 1.697 grams of .917 fine gold, with a par value in United 
States currency of $1.03422. Foreign gold coins, especially those of 


England, France and Argentina, are legal tender. The Banco de la 
Republica Oriental del Uruguay (National Bank of the Republic) has 
the exclusive note-issuing privilege. Its President and Board of Diree- 
tors are appointed by the Government. This bank issues notes of a 
“major” circulation of ten pesos and up and a-“minor” circulation of 
less: than ten pesos denomination. The bank is authorized to ,issue 
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Transportation 





LTHOUGH total carioadings for the week ending Sept. 
22 fell off slightly from those of the preceding week, 
they nevertheless exceeded the normal] by a substantial 
margin, and the cumulative total for the year maintains 
the margin above normal of nearly 19 per cent. that has 
sbecome standard since April last. 

Grain and grain products declined by over five thou- 
asand cars from the preceding week’s figure, but this was 
to be anticipated, as the seasonal decline in this com- 





modity generally appears several weeks earlier than it has this year. 
Live stock movement, on the other hand, remained at a high 
figure. 
Coal and coke shipments, while showing a substantial rise over 
the preceding week, have not yet quite recovered from the setback 
due to the cessation of mining operations in the anthracite field; but 





recent weeks in forest products, it may be fairly assumed that thers 
has been a slackening of orders for building material, especially as such 
a condition might reasonably be expected at the approach of the Winter 
season. 

A decline of ten thousand in the number of serviceable surplus 
freight cars in the third quarter of September may be considered’ 
normal in this period of consistent million-car weeks, and the healthy 
margin of 59,000 surplus cars on hand holds good hope that the next 
five or six weeks, which are likely to be those of the heaviest traffic 

the year, may be met without the appearance of any serious 
shortage. 





The National Freight Movement 























the resumption of work in that field, which occurred during the week Jan | Feb | Mar | Apr | May June ; July; Aug) Sept; Oct | Nov | Dee | 99 
under review, may be expected to show effects in a return to a more + 100; 
nearly normal movement during the ensuing weeks. + 904 } + : { : + { + + +90 
Manufactured products also showed a decline of five thousand cars +204 | 1480 
from the preceding week. With limited information as to the com- wei \.70 
eae . . . ° » me 8 P ‘ ‘ 07 
modities in which the decline occurred it is not possible at this time 
; ; 60s a | , 6 
fully to explain the cause of the falling off. As the decline was en- +60 a 
tirely in the class of heavy goods, covering such commodities as brick i+50 
and structural iron and as there has been a consistent decline during 1+40 
+ 1+30 
+ 1+20 
Gross Railroad Earnings = - 
Fourth Week Third Week Second Week Month of Month of * | 
In Sept. In Sept In Sept July, 1923 July, 1922 T 0 
3 Roads 14 Road 15 Roads 179 Roads 179 Road: , \ 
ee . $9,279,523 $17,569,049 $19,482,178 $535,813,616 $3,632,736,354 - 10+, a SH | | | -10 
ee 8,826,593 16,741,845 18,379,315 443,849,164 3,057,969,064 — ALL COMMODITIES ‘ 
~294 vom | | | | | 20 
Gain or loss.. +$452,930 +$834,204 +$1,102,863 +$91,973,452 -.$574,767,290 207)__,—GRAIN & GRAIN PRODUCTS | 
SS.. tT $402,790 TD t > Z,005 + de 713,402 90 14,1/07,2% . 4 | | ‘ 
+ 5.13% +4.98° +20.72° 18.79% ~ 307|—-—COAL & COKE | =o a oe as 
_ 4g) >> FOREST PRODUCTS —_ | 
° . . . 40 | 40) 
Summary of Idle Cars and Car Loadings |-+-+ MANUFACTURED PRODUCTS | | | 
AMERICAN RAILWAY ASSOCIATION ; : a 
Aug. 31 Aug. 22 Aug. 15 Aug. 7. July 31 ; J ily 22 Car Loadings by Weeks, 1923 
Idle cars ......... 82,852 91,210 107 409 103,173 103,707 105,992 The “norm...” line in this chart, marked with the zero (0) represents the aver 
7 an . . . eo as . of the carleadings for corresponding weeks in each of the four years 1919-1922 
; sept. 52 sept. 20 Sept. & se Aug. 29 Aug. 18 inclusive. The curves present the loadings of each week as percentage departures f: 
Car loadings.......1,060,436 1,060,580 928,858 1,092,567 1,069,932 1,035,741 this normal. The method of calculating corrects the curves for seasonal variation 
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Curve of the Food Cost of Living 
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An index number is a means of showimeg fluctuations in the average price of a group 

of commodities. The Annalist Index Number shows the fluctuations in the average 

wholesale price of twenty-five food commodities selected and arranged to represent 
a theoretical family food budget 





Average of Wholesale Prices 









Last Previous Range for 1923 -Same Week- 

Week Week High Low 1922 1921 
Hogs, medium to heavy, per cwt...... $7.9125 $8287 $8.50 $6.577 $9.237 $8.87 
Steers, good to choice, per cwt 10.675 10.90 2.50 1.075 10.72 7.67 
Beef, salt, per 200 hea ian 15.00 15.00 18.00 15.00 +54 00 
Pork, salt, per 200 Ibs. 25.75 25.7 0.04 24.7 28.0 2 
Flour, Spring patents, per bbi.. cece SO 6.97" 8.50 6.97 3.17 9.17 
Fiour, Winter straights, per bbl....... 5.80 52 7.00 4.27 7 6.67 
Lard, Middie West, per Ib............ 1302.5 1267 1302 1120 1192 103 
Bacon, short, clear sides, per Ib....... 11625 1212 12125 1062 142%) 1368 
Oats, No. 2 and No. 3 white.......... 4412 417 4887 340087 $1187 er 
Potatoes, white, per bushel........... $0) 67 2h 105 60 ou 
Cn ME Bic ccccescecccocccecece O07) 147 160K OTD 1350 
Mutton, dressed, per “ib. aeeaenee 1250 1250 en 0060 1104 ORDO 
Sheep, wethers, per 100 i cinkeases ° 7.75 4.00 ORT 7.25 1.50 
Sugar, refined granulated, per ib. «2 093875 C24 (aio) (nid 0550 
Codfish, Georges, per Ib..............- O8T5 OST5 0x7 “) 127 
Rye flour, special patents, W. St...... 4.1125 #15 87 4.7 1.437 
Cornmeal, export, per 106 Ibs......... 2.625 45 1.0) sh 82 
Rice, extra PE SY Mn bcdecncsoces O77 0 O737 07 07 
Beans, medium, per bushel. esccce 4.00 1.0 1.0 62 0 
Apples, extra, per Ib............ceee0s 1037 il im“ 187 14 
Prunes, 67-70s, per Ib............0se00+ 0737 oT 1100 0737 ; 10125 
Butter, extra creamery, ‘per Te 12 1625 So 7H $42 2 
Sutter, dairy, per Ib.......... ‘ 457 47 22 1) 420 ; 
Sheese, State, whole milk, per ib......  .2750 267 2825 2450 4K 2ve 
goffee, Rio No. 7, per Ih. .....cccccces 10687 LOGRTS 1312 1062 104M re 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended eek . eet we ek Ende Week i. ‘ Week Ended 
Oct. 4, 1923 oO 6 1921. On 0 8. 1910 
bbs“) Over $5,000 Total. Over $5,000 Total Over $5,000 Total. Over ‘s 000 Tot oa Over $5,000 
Bast V7 118 118 14 
South "400 41 11S Fat 101 { 2 4 ; 
West - 8 4 100 54 a 70 22 T 
Pacific coon & 20 nO 19 i1 19 13 4 
eee 192 383 209 353 119 % 8 i 
Canada ..... 3) 5 57 26 60 25 10 ; 7 


The Annalist Index Number 


(Base—Averages 1890-99—100 Per Cent.) 
Weekly Averages 


174.205 Oct. 7, 1922 
176.970 Oct. 8, 192] 


Yearly Averages 
| er errremrers Ne orks si's-Wi dre weed oe 261.796 
PRI et ars! eee 186.290 SS aha k koko: pratense 175.720 
NES oa wisi ed gama ove ecg ee 174.308 ere. eee 139.980 
EE eee 282.757 Ser reer oe 80.096 
1919 . 295.607 AR erect ater 109.252 


1918... . oe ce cee ee es «287.080 *Year to date. 


. 195.569 
170.480 


Oct. 6, 1923... 
Sept. 29, 1923... 





Week’s Prices of Basic Commodities 


























Current Mear Mean Pri f 
Minimum — Range, 1923 Price Other Years 
Price. High Low 1923. 1922. 1921. 
Copper Electrolytic, per Ib $0.1300 $0.17375 $0.1300 + 7 25 $0.1 
Cotton: Spot, middling upland, per Ib. 2920 3120 2245 2082 
Brick: Hudson River common, per 1,000.... 20.00 21.00 18.00 + 5.50 rm. 
Cement: Portland, bulk, at mill, bbi 2.10 2.10 2.10 2.10 2.10 4 
Wool: Ohio & Pa. half blood combing, perlb .54 58 48 5250 4600 432 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft. 30.50 36.00 10.50 25 31.50 27 it 
Hides: Packers, No. 1 native, per Ib .1500 2025 1400 1712 [750 2 
Petroleum: Pennsylvania crude at well, bbl 2.50 4.00 2.50 25 3.25 4.1 
Pig Iron: Bessemer, at Pittsburgh, per ton. 28.26 32.77 28.26 0.52 29.38 27. 
Rubber: Up river, fine, per Ib ‘ 2600 3450 24 2 2100 
Silk: Japan, Sinshiu, No. 1, per Ib ®*7.55 9.40 7.00 aD 30) 6.2 
*Last quotation; market nomina 
~ 
4 . , | - 
Failures by Months 
September -- N Ml ~ 
1925. 1922 1923 1922 1921 
Numbet 1,22¢ 1,560 13,500 18,411 1 07 
Liabilities $28,098,640 $36,500,000 $358, 178, 627 $490, 506,369 $4: 71,008 
° . > . y ; 
Building Permits (Bradstreet’s) 
—— August — --— —---—_-———. July — June — —— 
1923 1922 1923. § 1923 1922. 
150 C — 150 Cities 167 Cities 167 ¢ 153 Cities 153 Citic 
$23 B. 427 $212,508, 595 $224,078,090 $206,359, 995 5 $225,090,818 $234, 296,872 
June May April, March Nov 
1923. 1923. 1923. 1923. 923 1922 
Inbound ....cccccccecs 44,165 52,809 52,433 43,888 30,118 49,814 
OCwtbeund .ccccccccccse 5,414 5,752 4,509 3,610 2,749 7,077 
Gain or loss....... +38,751 +47,057 +47,924 +39,278 +27,369 +42,737 
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Stocks 











HE development of an “over- 
sold” condition within the 
market itself, often a reflec- 
tion of an _ unsatisfactory 
technical condition which, of 
necessity, must correct it- 
self, served to give the 
market a moderately firm 
tone last week. On one day 
the advance was from two to three points in 
the speculative leaders, to the accompani- 
mentof a volume of turn-over which exceeded 
1,000,000 shares. The market’s improvement 





came out of a clear sky and surprised no one Oy a Ge TN 


more than the professionals who had sold 
stocks heavily for the decline. It had been 
preceded by a long series of trading days in 
which no progress had been made on either 
side, in which the markets were dull, narrow 
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In the upper portion 
0 the black line shows 
the closing average 
price of fifty stocks, 
half industrial and half 
railroads. The black 
area shows for each 
week the highest and 
lowest daily average 
price of the twenty- 
five industrials, and 
the white area the cor- 
responding figures for 
twenty-five rails. In 
the lower portion the 
height of the vlack 
area shows total week- 
| ly volume of sales, and 
Ma the height of the white 
[ area beneath it the 
weekly volume of the 
fifty stocks used in the 
preparation of this 
chart. 
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and generally uninteresting affairs. Evi- 
dently, however, the “short side’ of the 
market became temporarily overcrowded. A few large traders started 
to cover their commitments and added impetus was given by the few 
professionals who have been converted to the constructive side of the 
market. At any rate, something of a scramble developed for leading 
stocks and prices advanced robustly and vigorously. The markets of 





Shares Sold on New York Stock Exchange 


Week Ended Oct. 6, 1923. 

















| 
19238 1922 1921 
Monday ...... 612,620 663,363 | 544,045 
Tuesday ...... 541,600 921,432 509,752 
Wednesday 1,078,946 1,130,399 527,470 
Thursday ..... 802,900 1,343,939 494,972 
Friday ........ | 610,437 1,289,715 521,905 
Saturday ...... | 323,550 517,661 279,575 
Total for week 3,970,053 5,866,509 2,877,719 
Year to date...| 178,787,502 198,369,822 128,754,378 








Twenty-Five Railroads 


Net Same Day 

High Low Last Change Last Year 

a Sree 57.25 56.55 56.98 + .38 67.42 
a ere 57.31 56.84 57.04 + .06 68.9% 
a ee 58.20 57.16 57.95 91 68.46 
a ee 58.23 57.62 57.74 — .21 68.51 
Se eee 57.91 57.39 57.71 — .03 68.43 
Serer ree 58.56 57.76 58.42 + .71 68.35 

Twenty-five Industrials 

Net Same Day 

High Low Last Change Last Year 

es Beikctcnes 101.63 100.55 101.31 + 38 106.06 
i ree 101.86 101.05 101.60 + 29 107.75 
SS eer 103.83 102.01 103.75 +2.15 108.83 
i. ares 104.18 103.07 103.43 — .32 109.59 
a ee 103.40 102.62 102.99 — 44 109.27 
er 103.05 102.69 102.84 — .15 109.41 

Combined Average—S50 Stocks 

Net Same Day 

High Low Last Change Last Year 

Pe Bivens nues 79.43 78.55 79.14 +- 38 86.74 
ery 79.58 78.94 79.32 + 18 88.04 
ee rer 81.01 79.58 80.85 +1.58 88.64 
ee eee re. 81.20 80.34 80.58 — .27 89.05 
Ph Macs eseene 80.65 80.00 80.35 — .23 88.85 
a ee 80.80 80.22 80.63 + .28 88.88 

Yearly Highs and Lows 
High Low High Low 


77.27 July 1917. 90.46 Jan. 57.43 Dec. 


*1923... 92.52 Mar. - 
66.21 Jan. 1916....101.51 Nov. 80.91 Apr. 


1922.... 93.06 Oct. 


1921.... 73.183 May 58.35June 1915.... 94.13 Oct. 58.99 Feb. 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30Jan. 57.41 July 
1919.... 99.50Nov. 69.73 Jan. 1913.... 79.10 Jan. 63.09 June 
1918.... 80.16 Nov. 64.12 Jan. 1912.... 85.83Sep. 75.24 Feb. 


*To date. 


ypment, will be watched 


the next few days, in consider 
with particular interest for indicat equel. It might find re- 


rticipation attracted to 
rting point for further 
well these short sales 
it the stock market at 
most of the profes- 


flection in further advances,due 
stocks by their advances; it might } 
declines in case the market dé 
which again will be made. 

present is almost entirely 

sionals are bearish, and will 1 ir position until stocks 
have demonstrated more fully ke and hold advances of 
impressive sort. 


r angle, it is in an ex- 
cellent position to respond qi structive developments 
of importance in connection wit ade. Brokers’ loans are 
extremely low at the mome! heavy liquidation of 
securities by institutions sincé bably less stock is now 
being carried on margin in at any other time 
this year. Doubtless th: ous situation is to be 
found in the fact that iccumulated stocks on 
the declines, and that thes ficiently well backed to 


Looking at the stock 


take up their purchases and re ym the floating supply, 
which does not appear to be e3 rge. If this has been 


and there now appears 1 ttle doubt that it is— 
tactics of putting bids 
| the stock wanted de- 
not calculated to put 
formative or accumu- 
1 month, six months or 


the case 
the purchases have been mad: 
below the market and merely 
clined to that point. Purcl 

a market up; rather, they 
lative stage, the full effects 

a year away. 

Professional pools, forms 
the last ten days or so. Ons d to distribute a block 
of Jones Bros. tea stock actuall; cks, and its breakdown 
was reflected in the failure « house which had been 
“making the market” in it s, in all of which the 
pools were able to get out fror 1 in sizable losses. The 
market does not appear to res] ulation at all, and for 
this reason has been let entirely a iny strong interests who 
usually are identified with one sidé ther. Possibly this ac- 
counts, in large measure, for sssness and narrowness. 

It has been suggested many recent weeks that such 
markets as have been the rule do 1 | their usual and proper 
function of forecasting future cond It is more likely, it has 
been said, that having nothing t he industrial future, as 
yet, the market merely says nothing ther words, gives no un- 
mistakable indications of actual con hich may be anticipated 
three or four months ahead. 

With a few exceptions, which are sufficiently impor- 
tant to give the entire picture « nditions a spotty aspect, 
the fourth quarter of the year ha red by most corporations 
in good shape. Operations in suc! es as iron and steel, in 
the automobile industry, in coppe1 other important indus- 
tries, although considerably below Spring ratio of opera- 
tions, still manage to keep well ahead ratios for the same time 
last year. Consumption continues t an abnormally high rate, 


as most barometers indicate, and thet but a small measure of 
surplus, in most commodities, between the producer and the con- 
powerful stimulant to sales 


sumer. The advent of Fall has proved : 
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Trend of Bond Prices—Average of 40 Issues. 


onds 


E bond market last week gave evidence of a firmer 
tone than has been seen in a good while. The situation 
in Europe was believed by many to be gradually assum- 
ing a form which should eventuaily permit a final and 
complete adjustment of present differences. It is diffi- 
q cult accurately to estimate the effect on the bond mar- 
gq ket of this more hopeful attitude, but it has given 
the prospective investor an opportunity to withdraw his 
attention from that aspect of affairs long enough to 
appraise the values which the market offers among domestic issues. 
Rates for money were practically unchanged from the previous week, 
so that strength cannot be ascribed to that source. The substantial ad- 
vances in the stock market in the mid-week sessions undoubtedly en- 
couraged the purchase of the higher yielding obligations, but perhaps 
the greatest stimulus was given by the dearth of new issues, which, 
until the closing days of last week, has been one of the noteworthy 
features of the last two months. There can be little doubt that the vast 
total of new issues floated in the current year, which were of sufficient 
volume to make the first nine months in 1923 a record in that line, had 
materially slowed up the normal working of the market, but light 
offerings in September and finally a week in which there practically 
was none because the syndicates could not get the advertising facilities 
of the daily press through which to place their wares before the 
public, gave the dealers a chance to work off their unsold balances of 
early issues. Thus, the demand for securities caught up to the supply 
for the time at least, and investors had to look to the older issues for 
their requirements. 

The turn for the better immediately encouraged further offerings 
of new issues, and from Wednesday on new issues assumed heavy pro- 
portions. One of the outstanding successes in new offerings was the 
Canadian Government. A 5 per cent. internal loan was opened in the 
Dominion in the preceding week, and it was expected that of the $200,- 
000,000 needed possibly half would be taken care of internally with the 
balance placed in England or the United States. The encouraging early 
subscriptions continued to come in, however, and it was reported early 
last week that the entire amount had been oversubscribed in the 
Dominion. That undoubtedly had a noteworthy effect on the tone of 
our local market, as it removed at least one of the large impending 
flotations which were known to be overhanging the market. In the local 
field, the week’s largest offering was $17,340,000 New York Central 
Equipment Trust 5s, due serially 1924 to 1938. Prices ranged from 5.25 
per cent. for the earliest maturity to 5.50 per cent. for those due 1929 
to 1933, while for the last five maturities the yield was 5.45 per cent. 
In this issue the syndicate reported an enthusiastic reception, with 
the subscription books closed immediately after the opening. 

In the market for municipal obligations a much improved sentiment 
was evident. Dealers generally report a better demand for their issues 
and the belief is widespread that the recent scarcity of new issues, com- 
bined with the late revision of prices, has been successful in stimulating 
activity. Important investment bankers now feel that the market is 
better prepared to assimilate the large new offerings which are due in 
the immediate future. These include an additional $21,000,000 State 
of Illinois 434 per cent. Soldiers’ Bonus Bonds and a large block of 
Federal Farm Loan Bonds. Guesses as to the rate the latter will bear 
vary from 5 per cent. bonds at 101 to the public, to 434s at par. That 
the question of price is still an important factor in the demand for 
bonds of this class is clearly demonstrated by the total bids of $515,000 
received for the proposed issue of $4,000,000 City of Philadelphia 414 
per cent. School District Bonds. It is also reported that no acceptable 
bids were received for $5,000,000 State of West Virginia 414s. 

Liberty bonds lost ground rather heavily, and the new Treasury 
4148, due 1952, closed around 98.20, the last mentioned selling below 
99 for the first time since last March. The growing expectation that 
Federal soldiers’ bonus legislation will go through in the course of a 
few months, and the belief that a large new Government loan will be 
necessitated thereby are generally believed to be the cause for the 


recent weakness in these issues. 
The railroad list was stimulated by further encouraging reports 























of earnings as well as by general strength displayed by their stocks. The 
latter had a direct effect on the convertible issues, but the second grade 
and speculative issues added further gains to their advances of the 
previous week. The resumption of dividends on Baltimore & Ohio com- 
mon stock and the excellent improvement in earnings which that action 
implies, were reflected in steady advances in that road’s bonds, the 6s 
due 1929 gaining 114, to 10134. Several of the income bonds fell off, 
but that was attributable to the fact that they went “ex interest.” 
Keokuk & Des Moines 1st 5s held firm around 66 even after it was 
definitely announced that funds were not available to meet their 
maturity on the first of the month. A committee has been formed to 
protect the interests of these bondholders, but it is a matter of con- 
jecture as to what disposition will be made of the road, on which they 
hold a first lien. This road is small, only about 163 miles in length, but 
its strategic position in the heart of the Rock Island’s territory is be- 
lieved to be strong. 

High-grade industrial and public utility issues were firm in in- 
active trading. Prices among the more speculative class were irregular, 
reflecting specific developments. Interboro Rapid Transit 6s gained 1, 
and the 5s 11% points, though there was little in the way of news tg ac- 
count for the advance. Rapid Transit Securities 6s, which have long 
been selling on a “when issued” basis, made fractional gains when it 
was announced that the actuai securities were available for delivery. 
American Writing Paper Ist 6s dropped 4 points on Friday following 
announcement of the appointment of a receiver. 

The foreign list was rather sluggish. European issues showed 
a tendency to react somewhat from the gains registered in the en- 
thusiasm attendant upon Germany’s announcement of its intention of 
calling off its program of passive resistance in the Ruhr. South 
American issues were steady but inactive, and Japanese 4s and 414s 
registered a slight recovery of their losses sustained immediately fol- 


lowing the earthquake. 








Par Value Sold on New York Stock Exchange 


Week Ended Oct. 6, 1923. 




















| 
1923 1922 1921 
RSC Te $13,475,500 $8,574,200 $16,907,600 
Ee 10,996,300 11,628,550 17,110,550 
Wednesday ......... 9,306,500 12,266,600 17,863,500 
See 8,516,250 11,764,200 20,185,550 
EE int db a pidonetac 10,302,900 12,910,200 17,878,750 
CE tscccenseer 4,644,150 9,020,450 9,073,500 
Total for the week..| $57,241,600 | $65,564,200 $99,019,450 
Year to date....... 2,121,432,030 | 3,305,704,257 | 2,453,548,495 








In detail the bond dealings compare as follows with the corresponding week 
last year: 











Oct. 6, 1923. Oct. 7, 1922. Changes. 
CIR gg nic eeKinsdosened $26,787,500 $34,621,500 — $7,834,000 
United States Government....... 23,542,500 21,097,200 + 2,445,300 
PE avd biabdeewe sé nec abwaana 6,887,600 9,790,500 — 2,902,900 
ME. 62h c0 at ee cigekiabesttee ~ a > wabenes eee 
CE CeccceseHadncencccakionacece 24,000 55,000 —_— 31,000 
ee ee ee $57,241,600 $65,564,200 — $8,322,600 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Average net yieid of 10 
high-priced bonds....... 4.732% 4.470% 4.699% 4.586% 
New security issues...... $43,232,000 $60,072,000 $7,238,341,656 $1,861,158,900 
Average 40 Bonds 
Same Same 
Net Day Net Day 
Close Change 1922 Close Change 1922 
ae See 75.69 + .10 81.41 aa ae 76.75 + .11 82.05 
i pee 75.58 —  .11 81.58 ee 75.74 — 01 81.98 
CG. Bcsivs 75.64 + .06 81.85 aa 75.94 + 20 81.91 


Yearly Highs and Lows 


High Low High Low 
*1923... 79.43 Jan. 75.59 Sep. 1917.... 89.48 Jan. 74.24 Dec. 
1922.... 82.54 Aug. 75.01 Jan. 1916.... 89.48 Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56June 1915.... 87.62 Nov. 81.51 Jan. 
1920.... 73.14O0ct.  65.57.May 1914.... 87.42 Feb. 81.42 Dec. 
1919.... 79.05 June 71.05 Dec. 1913.... 92.31 Jan. . 85.45 Dec. 


1918.... 82.36 Nov. 75.65 Sep. 


*To date. 


Foreign Government Securities 
Last Week. Previous Week. Year to Date. Same Week 1922. 


British Cons. 2%s........ 584%@ 58% 58%4@ 58% 59% @ 55% 57 @56%" 
ere 10254 @102% 102%4@102% 103% @ 995% 99% @99% 
British 456% ...0. vives’ 98% @ 97% 97%@ 97% 99%@ 95 96% 


French rentes (in Paris)... 56.95@ 56.05 57.40@ 56.95 59.80@ 55.60 59.75@59.50 
French W. L. (in Paris)... 75.50@ 74.90 74.05@ 72.45 76.76@ 72.00 76.75 
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Money 

















Loans. | 60-00 non 6 Months. | 4% gy Pie, 
Last week............. 6 @4 15% 15 51% 534 @5 
Previous week........... | 0146@414 | 54 | 534@5% yy 
Year to Poses. 2: 16 @3l%4 | 534@414 | 534@4% | 5 ,@A4 
Same week, 1922....... i 5 @4 43,4 5 @434 | 4144@44% 
Same week, 1921..........| 546@4}4 | 5! 5@5%4 534@514 | 6 @5% 









Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding years: 
1923. P. C. 1922, P<. 


PS ee - . $8,584,000,000 — 0.3 $8,610,000,000 +-22.9 
Week before......... nae 7,063,000,000 — 4.2 7,372,000,000 +. 4.7 
ee ee ee .3800,542,000,000 +- 3.6 296,099,000,000 + 9.8 


Bar Gold and Silver 


sar Silver 3ar Silver 


Bar Gold 


in London. in London. in N. Y. 
Last week ........ bars 90s 09d@ 90s 04d 32% d@31%d 6444c@63 %e 
Previous week ...... ; 90s O7d@ 90s 02d 32% * d@31%d 6514 c@64c 
WOOP 00 G06. 0564... 91s 04d@ 87s Old 33% d@30%d 68 c@62'4c 
Same week, 1922..... 94s 00d@ 93s 01d 3516 d@35*s d 69% c@69 Ke 


Same week, 192Z1....... .110s 06d@108s 07d 424%2d@414d 70% c@69%c 





Bt o> | NUMBER of bankers in important centres, who are 


close students of the money situation and whose 
fingers are daily on the pulse of the country’s indus- 
trial and agricultural life, expressed themselves last 
week as believing that money will work gradually up 
hito a 6 per cent. market before the first of November. 
| This theory is based on the increased demand for funds 
reported from ali sections of the country; from the 
fact that both business and agriculture are moderately 
large borrowers at the moment and from a study of the Liberty Bond 
market, generally a good indicator of the future of the money market, 
which unquestionably is working in the direction of higher yields. 
Under such conditions, and with higher money a possibility, the money 
market—and this applies, of course, to period funds—is not parti- 
eularly active or broad. Both prospective borrowers and lenders ap- 
pear content to wait until the forecasts made have come true or have 
been entirely disproved. It is likely that all of the factors which 
would enter into an advance of this character in the open market rates 
for money have not yet put in an appearance. It is difficult for bank- 
ers and business men exactly to gauge their demands for fresh capital 
between this time and the first of the year, because Fall trade is slow 
in unfolding and because recent conditions in the business and indus- 
trial fields have not been of a character which makes the forthcoming 
periods easy to forecast. 

In any event, rates for all classes of money are now firm, with 
per cent. figure most frequently heard on new business of 
most sorts. This, in itself, represents an advance of one-half of 1 per 
cent. from the market rates prevailing in the earlicr Fall and reflects 
accurately the increased demands which have developed, not overnight, 
but by the slow and, at times, hesitant process of gradual improve- 
ment. Call money touched 6 per cent. in the Stock Exchange market 
last week, the highest rate since Sept. 13, but this represented, in 
the main, the usual month-end flurry, necessitated by disbursements 
of all sorts, for which it was necessary to make arrangements in ad- 
The sharp advance in the call rate could _ easily traced 
2 per cent., to 4 








vance. 
to this cause, for by mid-week it had declined a full 2 


per cent. as the funds paid out at the month-end began to dribble 
back to the banks and were once more loanable. The ruling rates on 
514, to 514 per cent. for the best names and 

Bankers’ acceptances were quoted at 41% to 
43% to 4l4 per cent. for four 


commercial paper were 
534, per cent for others. 
4 per cent. for sixty to ninety days, 


yw. Per Cent. 


Potential Supply |. 
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‘ |: . Jan] [Feb] Mar |Apr/May| June July, Aug{Se sept | [Oct Nov] Dee 


Range of the Call Loan Rate. 


| Per Cent 1923 





The Dotted line is 1922. | 
‘AUG. SEP. OCT NOV. DEC | 


Ratio of total reserves of the Federal (_/4%,!F8 MAR APR MAY JUN. JUL / 
Reserve System to deposits and Federal 
Reserve note liabilities combined. 








Range of the Time Loan Rate. 
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Sterling | France 


High......| $4.5614 | 6.09 
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Closing $4.5434 | 5.90 
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at an end. Early depression on Thursday gave way to the news of 
improved conditions in Germany. The week’s close was 5.90 

Heavy offerings. caused a decline in Belgian francs early last 
week to 4.98. The week’s close was 5.0114. The Italian lira sold around 
4.50 most of the week and closed at 4.5014. German marks established 
three new lows for all time, selling early in the week at 370,000,000 
for one dollar, later dropping to 500,000,000, and, on Thursday, touch- 
ing 555,000,000. Swiss francs, Dutch guilders, Spanish pesetas and 
Norwegian kroner opened the week off a few points. Swedish kroner, 
on the other hand, improved a point to $.2649 in early sales. Nor- 
wegian and Danish exchanges were reactionary later on but Swiss 
francs and Swedish kroner were firm. Central Europeans were re- 
actionary, with Polish marks establishing a new low of $.000002',. 
Fluctuations in Austrian kronen are anticipated shortly when the 
Devinsenzentrale, which controls the dealings in foreign exchange, is 
abolished. The Greek drachma went lower to $.0154. 

The Canadian dollar showed a marked gain to 98.44 early in the 
week, later moving still further up to 98.55. This is a usual seasonal 
rise, due to payments for wheat exports and, probably, also, to the 
success of the new Canadian bond issue, which was largely oversub- 
scribed. 

Japanese yen touched $.49 (par $.4985) on Tuesday. Bombay 
rupees, Hongkong dollars and Shanghai taels moved slightly lower 
early in the week and then remained practically unchanged for the 
remainder of the week. 

The peso of Buenos Aires, which closed the preceding week at 
$.759, opened the week up four points, $.763, but later on declined 
to $.74814. Rio de Janeiro milreis were down five points from the 
preceding week, at $.0975. Other South American exchanges were 
practically unchanged. 


Iron and Steel 





End of 
Aug., 1922 


End of 
Aug., 1923 


Erd of End of 


The Situation to Date Sept., 1923 | Sept., 1922 





United States Steel orders, tons [*5,414,663|*5,950,105 +5,910,763 | 15,776,161 
Daily pig iron production, tons.| 104,120, —_ 67,466) [114,254 | 58,408 
Pig iron production, tons.......} 3,123,611! 2,024,008) {3,448,886 | 1,810,665 
Pig iron, Bessemer, at Pitts.,ton| $27.77 | $35.12 | $28.26 | $26.76 





®Aug. figures. fJuly figures. Revised figures. 


ODERATE decreases in the ratio of production of 
most iron and steel manufacturing plants in the 
country continued in September and, while the market 
gives every appearance of sound underlying condi- 
tions, buying on a satisfactory and broad scale has 
yet to develop. Complete returns of the rate of opera- 
tions in September show that the production of iron 
decreased about 6 per cent. in September as compared 
with August, which in turn decreased 614 per cent. 
Pig iron production in the month of September was 





from July. 
8,123,611 tons, or 104,120 tons per day, as compared with 111,274 
tons per day in August. After having reached a daily rate of 124,000 
tons in May, the output of pig iron is now back to approximately the 


January rate of production. There were 255 blast furnaces in opera- 
tion at the first of the month as compared with 270 furnaces at the 
first of the preceding month. 

The spotty conditions which prevail in the trade are emphasized 
hy the fact that there is a wide difference in the ratio of operations 
between the various companies. The United States Steel Corpora- 
tion, for instance, is operating at between 87 and 88 per cent. of 
capacity, while the ratio of operations for the independents as a 
whole is not much in excess of 70 per cent., although a few of the 
better known of the independents are above that figure. The faci 
that new buying has not come in at the rate anticipated has had the 
natural effect of bringing about a further softening in prices here 
and there, although there has been no definite revision schedules. The 
composite price of fourteen representative iron and steel products, 
as compiled by one trade authority, was placed at $44.23, which com- 
pares with $44.47 in the previous week and $44.70 in the preceeding 
week. For the eleventh consecutive week the composite price of fin- 
ished steel remained at 2.775 cents per pound. 

Main dependance of many of the manufacturers for a broaden- 
ing of the buying later in the year is placed on railroad demand, which 
has formed the background for much of the trade’s activity this year. 
The Chesapeake & Ohio purchased 30,000 tons of steel rails, and there 
are inquiries in the market for more than 1€0,000 tons for the Missouri 
Pacific, the Chicago & Northwestern, the Nickel Plate, the Santa Fe, 
the Rock Island, the Missouri, Kansas & Texas, the Cotton Belt and 
the Pennsylvania. It is estimated by some of the trade authorities 
that new car buying this quarter will aggregate 75,000 cars. The 
Union Pacific and Southern Pacific are expected to order about 18,000 
ears each, while the Pennsylvania Railroad is reported to be in the 
market for approximately 15,000 tons. 

Considered as a whole, railroad buying, the buying of oil country 
supplies, of structural steel and of sheets for export continue to be the 
features of the iron and steel trade. Automobile buying is slower, in 
consideration of the revised schedules of output which most manu- 
facturers have put into effect. 

Japanese buying, principally of materials for temporary repair 
work, was large last week. The Japanese Government has suspended 
the import duty on galvanized sheets and structural steel, and while 
the firm orders for sheets in hand total only about 25,000 tons, the 
Japanese Government itself is attempting to buy an additional 60,000 
tons of galvanized sheets. Heavy inquiries have been received from 
Japan, too, for wire nails. The tin plate market is active and robust, 
and September orders were nearly double those of August. Much of 
the output at present is being shipped to the Far East. 

At the moment, the principal interest in the trade centres in the 
pig iron market and its apparent weakness. Prices for this material 
are practically the lowest of the year and buyers are not paying any 
attention to the market. A deadlock has developed between buyers 
and manufacturers and, from present indications, unless the market 
for this material quickly revives, additional furnaces will be blown 
out. One producer remarked last week that “prices for pig iron are 
not only scraping bottom—they are digging up the bottom.” The fact 
that inquiry is slight has naturally brought confusion in prices and 
some independent sellers were reported last week to have shaded 
their prices in order to move materials to a level dangerously close to 





Foreign and Domestic Exchange Rates 


The week’s range of exchange on the principal foreign centres last week compared as follows: 




















— —DEMAND.————__—— — c CABLES. — —— 
Last Week. Prev. Week. Year 1923. Same WK., 1922. Last Week. Prev. Week. Year 1923. Same WE., 1922. 
Normal Exchange. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low High. Low. 
4.8665—London ....... 4.56% 4.53% 4.56% 4.54% 4.72% 4.50% 442% 4.38% 4.56% 453% 456% 4.55 4.72% 4.50% 4.43 4.38% 
19.28 —Paris ......... 6.09 5.82 6.30% 6.12% 7.44 5.42 7.63 7.56% 6.09% 582% 631% 6.13 7.44% 5.42% 17.63% 1.57 
19.28 -—Belgium ...... 6.08 4.9714 5.43 5.22 682% 431% 7.15% 7.10% 5.08% 4.98 5.48% 5.23% 6.83 4.32 7.16 7.11 
19.28 Switzerland ...17.89 17.82 17.91 17.81 18.95 17.05 18.73 18.66 17.91 17.84 17.93 17.85 18.97 17.07 18.74 18.67 
19.28 —lItaly ......... 4.54% 4,44 4.65 4.56 5.24 4.21 4.31 4.25% 4.55 444% 4.65% 4.58% 5.24% 421% 431% 4.26 
40.29 ~—Holland ....... 39.32 39.26 39.35 39.27 39.70 38.98 38.85 38.62 39.36 39.30 39.39 39.31 39.75 39.03 38.90 38.67 
19.30 —Greece ........ 1.76 1.60 1.90 1.75 5.00 1.08 3.00 2.85 1.79 1.63 1.93 1.78 5.63 1.11 3.03 2.88 
19.30 —Spain ......... 13.60 13.40 14.32 13.66 15.82 13.24 15.23 15.11 13.62 13.42 14,34 13.72 15.84 13.26 15.24 15.12 
26.28 —Denmark ...... 17.82 17.60 18.05 17.79 20.61 17.22 20.58 20.23 17.84 17.62 18.07 17.81 20.63 17.24 20.26 20.25 
26.80 —Sweden ....... 26.53 2647 26.55 26.50 27.02 26.37 26.56 26.38 26.55 26.50 26.57 26.52 27.04 26.39 26.58 26.40 
26.80 —Norway ....... 15.84 15.74 1€.93 15.87 19.04 15.74 17.74 1724 1586 15.76 16.05 1589 19.06 15.76 17.76 17.26 
51.41 —Russia* ....... 02% 02 02% .02 -03 14 01% 15 10 07% 05 07% 05 15 05 .03 02% 
48.66 -—Bombay .......30.90 30.63 30.81 30.66 33.25 30.20 28.75 28.38 31.02 30.75 30.93 30.78 33.375 30.32 28.875 28.50 
48.66 —Calcutta ......30.90 30.63 3¢.81 30.66 33.25 30.20 28.75 28.38 31.02 30.75 30.93 30.78 33.375 30.32 28.875 28.50 
78.00 —Hongkong .....52.38 52.00 52.63 52.38 56.50 51.75 57.37 57.06 52.50 52.12 52.75 52.50 56.625 51.875 57.50 657.18 
---. ——Peking ......-. 74.25 74.00 74875 174.62 81.25 72.25 80.625 80.25 74.37 7412 75.00 174.75 81.3875 72.375 80.75 80.375 
108.82 —Shanghai ..... 70.38 70.38 (71.25 71.13 76.75 69.50 77.00 76.37 70.50 70.50 71.375 71.25 76.875 69.625 77.125 76.50 
49.83 —Kobe ......... 48.75 48.56 48.63 48.57 49.19 4825 48.00. 48.00 48.87 48.68 48.75 48.69 49.31 48.375 48.125 48.125 
49.88 —Yokohama ....48.75 48.56 48.63 48.57 49.19 48.25 48.00 48.00 48.87 48.68 48.75 48.69 49.31 48.375 48.125 48.125 
50.00 —Manila ........49.25 49.25 49.25 49.25 50.75 49.25 50.00 50.00 49.50 49.50 49.50 49.50 51.00 49.375 50.25 50.25 
.44 —Buenos Aires...33.50 33.15 33.50 33.40 37.95 32.50 35.80 35.50 33.62 33.27 33.60 33.50 38.00 32.60 35.85 35.55 
Me SMD pecncccises 9.80 9.80 9.80 9.75 11.80 9.20 11.75 11.65 9.85 9.85 9.85 9.80 11.85 9.25 1180 11.70 
83 —Germany-...... .00000042 .00000010 .00000088 .00000048 .0143 .00000010 .055% .04% 00000042 .00000010 .00000088 .00000048 .0143 .09000010 .06% .04% 
.46 —Austria ....... .0014% .0014% .0114% .0014% .0014% .0014 .0014% .0014 0014% .0014% .0014% .0014% .0014% .0014 .0060 .0060 
-2383 —Poland ........ .0003  .0001% .6003% .0003 .0058 .0001% .0116 .0110 0003 .0001% .0003% .0003% .0058  .0001% .0121 0116 
26.26 —Czechoslovakia.. 5.00% 2.97'¢ 3.01% 3.00 3.09 2.78 3.40 3.11 3.00% 2.97% 3.01% 3.00 3.09 2.78 3.41 3.12 
19.30 —Yugoslavia .... 1.16 1.14 1.19 1.12% 1.38 -70 1.55 1.36 1.16 1.14 1.19 1.12% 1.38 -70 1.56 1.37 
19.30 —Finland ....... 2.69 2.67 2.69 2.67% 2.80 2.48 2.28 2.22 2.71 2.69 2.68% 2.67% 2.80 2.48 2.29 2.23 
19.30 —Rumania ...... 46%  .46 43% 46% 59%  .38 62% 61% 46% 46 48% 46% 59% 38 63 61% 
20.31 —Hungary ...... 0055 .0054 .0058 .0055 .04% 0040 .05 05 0055 .0064 0058 .0055 04% 0040 05% 05% 


*The figures given under “ demand” are offered and bid prices for 500-ruble notes, while those under “cables ” are the 100-ruble notes. 
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the point of production cost. The bright spots in the market continue 
to be standard rails, steel pipe and wrought iron pipe. 

Copper sold in the New York market at 13 cents per pound last 
week and even this new low price for the year was nominal because 
of lack of business, and buyers do not appear to be interested even at 
present quotations. The slow manner in which copper is moving and 
the gradual improvement in the employment situation has had the 
effect of increasing the surplus supply above ground, bringing further 
demoralization to the market. However, there is no hint from the 
producers that operations are to be curtailed. Most of them express 
the opinion that the slack will be taken up later in the year through 
a gradual improvement in foreign and domestic inquiry. Germany 
has practically dropped out of the metal market because of the ex- 
treme difficulty of arranging payment. Considerable irregularity has 
cropped out in the zinc and lead markets, which are under the same 
influences of repression as are the other metals. Tin, however, was 
in better demand last week and prices advanced from one-half to one 
cent per pound. 


Cotton 


Week’s Price Range 





| 





| High | Low | Closing Net Change 
October. . 29.55 | 27.80 | 28.03 {| —1.22 
December................ 29.35 | 27.52 | 27.70 —1.25 
January... 28.87 | 27.00 27.20 | —1.18 
i datetime 28.83 | 27.00 27.16 | —1.14 
Ss ceca sgehn wa 28.85 27.05 27.22 | — 97 
2 ae 28.18 26.50 27.60 | + .05 














HE cotton market last week was a particularly violent 
one, moving up and down’ rapidly in response to two 
sets of figures issued on the same day by two depart- 
ments of the Government, which were interpreted in 
the trade to be exactly at variance with each other. 
Speculation in the market was large but, taken alto- 

i gether, cotton futures held well around the 28 and 29 

cent mark despite these violent fluctuations. 

The Census Bureau announced at the first of the 
week that the cotton ginned to Sept. 24 showed a total of only 3,315,000 
bales, against 3,866,000 bales at the same time last year. These 
figures brought an instant response in the market, but it had not 
gone far when the final official condition report by the United States 
Department of Agriculture was issued. This reflected a cotton crop 
larger by 1,500,000 bales than last year, based on a condition of 49.5 
per cent. of normal, indicating a yield of 11,015,000 bales. The fore- 
cast as to condition was almost exactly in line with unofficial fore- 
casts heretofore made, but the estimate of total production of .11,- 
015,000 bales was from 1,000,0€0 to 1,500,000 bales greater than the 
trade anticipated. The result was a perpendicular decline in cotton, 
which not only wiped out all of the gains built up on the Census 
statement, but which aggregated the largest total loss yor any single 
day of the year. The two reports had the effect of putting the cotton 
trade in a state of even greater confusion and nervousness than has 
been evident for several weeks. 

This situation was heightened at the end of the week by announce- 
ment by the Amoskeag Mills that they would close down for an in- 
definite period because of unsatisfactory conditions in the trade. The 
announcement was something of a shock and was immediately re- 
flected in the market. It was pointed out that raw materials advanced 
about five cents a pound over last year and labor 1214 per cent., and 
that an advance in the price of finished goods commensurate with 
these increased costs is not now possible because of poor conditions 
in the finished goods trade. It is expected that a few other mills will 
follow this lead until conditions improve in the finished goods market, 
although anything like a general closing down is not anticipated. 
Doubtless, a more moderate course will be taken by many manufac- 
turers, that is, through curtailment of production to p:obably a four- 
day week. 

Weather conditions in the belt were not particularly satisfactory 
for cotton last week. Rains in many sections of the belt are reported 
to have interfered with picking, and there is still a great deal of com- 
plaint about the shortage of common labor in most sections of the 
South. Cotton is working into the shipping centres rapidly, according 
to reports from the South, although there probably will be more 
cotton held by the co-operative marketing associations this year than 
ever before. Reports filtered into the financial district last week that 
one of these large associations in the South set a price of 35‘cents 
on its cotton now held in warehouses, and plans to hold it until this 
price is reached. Considered generally, however, cotton is coming to 
market at about the same pace as it did last year, for many of the 
small independent growers have been obliged to liquidate their profits 
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of the industry appear better than it really is, there is no denying the 
fact that it is extremely good. 

Spot burlaps were again scarce and high in this market, and 
there was little disposition on the part of holders to sell these goods. 
The same was true of afloat goods to arrive within the next thirty 
to forty days, but contracts could be bought without difficulty. The 
further off the shipment wanted, the easier the goods were to be had. 


Grain Week’s Price Range 





WHEAT CORN OATS 
High Low High Low High Low 
Sept....... 1.0714 1.0414 99 | .90 
Dec.......| 1.10% 1.0474 1634 | «£7154 441% A2 
May.....| 1.133% 1.09 1654 | 7054 | .4614 44x 
July......| 1.09% | 1.05144 | .765%% | .711g | 4456 | 4414 





HE outstanding development in the grain trade is the 
evident determination of the Administration to give 
the wheat farmer some aid, and it is generally con- 
ceded that this has been the strongest factor in the 
cma H grain market in the past fortnight, tending to stimu- 
> late prices until the exact details of the aid are ascer- 
tained. The belief is expressed, however, that it will 
be through a revival of the Government’s machinery, 
established during the war, for handling grain, and will 
not be through a price-fixing subsidy or through a special session of 
Congress. Doubtless, this will eventually turn out to be aid furnished 
through relaxation of terms by which advances are made on the crops, 
and through a campaign of education in the raising of less wheat but 
of an improved quality. It is to be doubted, too, that there will be any 
change in the duty on grain imported into this country, despite the 
fact that a great deal of pressure has been brought to bear upon the 
President to make use of the flexible provisions of the new tariff law 
to advance the rate of duty on wheat from its present level of 30 cents 
to 45 cents per bushel. The trade believes, however, that such a devel- 
opment would be unjustified at this time. However, the pressure on 


The Week 


Special Correspondence of The Annalist. 
Toronto, Oct. 6. 

UCCESS of a most gratifying character attended the 
flotation of the Dominion Government loan of $172,- 
471,000, required to refund the Victory Loan of that 
amount maturing Nov. 1. With a view to “feeling 
out” the market, Minister of Finance Fielding sold, 
on Sept. 19, an issue of $50,000,000 5 per cent. 20-year 
bonds to a syndicate of Canadian brokers. Immedi- 
ately on being offered to the public, this amount was 
oversubscribed to the extent of about $12,000,000. 
This, in turn, induced the Minister of Finance to undertake the flota- 
tion of the total amount required for the necessary refunding. The 
issue was offered in two maturities of 5 and 20 years respectively, 
the former at 99 and interest and the latter at 981, and interest, 
with interest at 5 per cent. in each instance. The organization which 
undertook the marketing of the issue with the public consisted of 
220 banking and financial houses. Within seven or eight days not 
only had subscriptions for the desired amount been received but 
$28,000,000 besides, bringing the total up to $200,000,000, at which 
point the books were closed. It is understood the Government will 
accept the excess amount subscribed and use it for the repayment of 
certain temporary loans. A feature of the campaign was the generous 
subscriptions of insurance companies, banks and commercial and in- 
dustrial corporations, and in several instances the purchasing was 
made with new money. Among the institutions subscribing, three 
were American—the Metropolitan Life Insurance Company, New York, 
$5,000,000 ; Prudential Insurance Company, Newark, N. J., $2,500,000, 
and the Travelers’ Insurance Company, Hartford, Conn., $2,500,000. 
The largest individual subscription was that of the Sun Life Assurance 
Company, the amount being $10,000,000. Next in order were the 
subscriptions of the Bank of Montreal and the Bank of Commerce, 
each taking $5,000,000. 

The report of the curator dealing with the affairs of the defunct 
Home Bank was made public on Wednesday of this week. Unfortu- 
nately, it shows the finances of the institution to be in fully as bad a 
condition as many anticipated. The liabilities of the bank are placed 
at $18,486,978 and total assets at $15,848,400. Much of the latter, how- 
ever, are of the “frozen” description, while the faée value of the assets 











the President and other Administrative leaders for definite help for the 
wheat farmer is evidently succeeding. 

Although a great deal of irregularity cropped out last week at 
intermittent periods as profits were taken, the main trend of the grain 
market continued upward, with two or three bulges, which quickly 
absorbed the surplus contracts offered and which put not only wheat 
but corn and oats up rapidly. These advances, however, were not sus- 
tained and were always followed by the irregularity born of profit-tak- 
ing. December wheat continues to range around the $1.08 per bushel 
point, corn around 95 cents, and oats around 43 cents. These prices 
are higher than the corresponding prices for last year at this time, 
despite the fact that the world’s exportable surplus of wheat is nearly 
50 per cent. larger than the probable demand. It is to be noted that 
current prices of wheat are approximately 5 cents to the bushel higher 
than those at this time last year; that the prices of corn are from 25 to 
30 cents higher per bushel, and oats from 3 to 5 cents per bushel higher. 

The foreign demand is neither impressive nor sustained. Ship- 
ments have been larger as the crop has come to market, and the export 
trade in domestic wheat is mediocre. Both foreign buyers and American 
exporters are proceeding with caution until the proposed Government 
aid to the wheat farmer has developed. Although preliminary fore- 
casts on the probable out-turn of European grain crops now are fully 
recognized as too high, it appears that more grain will be produced in 
Europe this year than last. Although Germany is reported to be get- 
ting considerable grain from Russia, she has about disappeared as a 
factor in our markets because of the difficulties which surround the 
purchase of grain in German marks. The Indian crop is turning out 
to be poor in quality. Last reports from France indicate that she will 
fare better than other near-by countries, so far as grain is concerned, 
and that she will import but a small amount of wheat this year. 

Weather conditions were good throughout the belt last week, al- 
though here and there rains interfered with the harvest. Corn made 
particularly good progress toward maturity. The seeding of Winter 
wheat is progressing rapidly throughout the Central Valley States. 
and good progress is reported from the Middle and North Atlantic 
Coast: States, this work being nearly completed as far South as Penn- 
sylvania and New Jersey. Harvesting of all grain crops made good 
progress in the Middle Atlantic Coast States last week under favorable 
weather conditions. 


in Canada 


available for ordinary creditors, through the intervention of preferred 
claims, is estimated at $12,842,974. Between the end of June last and 
the failure of the bank, a shrinkage of approximately $4,000,000 took 
place in the value of assets. The curator recommends a preliminary 
payment of 2’ per cent. to depositors, said payment to be made through 
other charte) :d banks, who are to be furnished with security against 
possible loss. The failure of the bank is clearly due to bad manage- 
ment, which is particularly reflected in the nature of a number of the 
commercial and other loans, although some of them were made prior 
to 1910, when the institution advanced from that of a loan and savings 
company to a full-fledged chartered bank. Specific losses of this kind 
exceed $12,000,000. Among them is a loan of $1,143,334 to the 
South New Orleans Railway, Light and Power Company, $97,214 to 
the estate of the late general manager (who died a few weeks ago), 
and $31,237 to the President’s private secretary. Notwithstanding the 
deplorable condition of the bank’s affairs, dividends were paid for the 
last fiscal year, which ended May 31. Concurrently with the publication 
of the curator’s report, warrants were issued by both Federal and Pro- 
vincial authorities for the arrest, on the charge of signing false state- 
ments, of President H. J. Daly, the directors and the chief accountant. 
It may be taken as a foregone conclusion that the shareholders, in 
addition to losing their investment, will be called upon to pay double 
liability as demanded in such cases under the Canadian Banking act. 

Further conferences between the various interests concerned 
failed to bridge the difficulty in respect to the lake shipments of 
grain from the elevators at Fort William and Port Arthur owing to 
the refusal of the American Shipowners’ Association to participate in 
the trade under the rate-filing conditions stipulated by the -new 
Canadian law. In the meantime, in order to compensate in part for 
the non-participation of the usual American fleet, private concerns 
have secured steamers of Norwegian registration and the Canadian 
Government merchant marine has allocated a few of its ocean-going 
boats for the service. It is asserted that several American vessels 
will later in the month be available, but so far only three or four are 
actually engaged in the trade, whereas under normal conditions nearly 
one-half of the grain is shipped from the head of the Great Lakes in 
American.bottoms. Up to the present a sufficient number of vessels 
is engaged in the service to keep the “wheeels moving,” but, owing to 
the lateness of the crop, receipts at the elevators are not as heavy as 
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is usual at this time of the year. The testing time will come later, and 
in the meantime a great deal of concern undoubtedly exists. Matthew 
Snow, a member of the Grain Board, expresses the opinion that in 
“the event of the American vessel owners persisting in their present 
attitude, something like 150,000,000 bushels of wheat will be found in 
the hands of the farmers when navigation closes. 

Manufacturers of woolens and knit goods in Canada have started 
an agitation for a modification of the preferential tariff on their prod- 
ucts. Even before the preferential rates were increased by the legisla- 
tion of the last two sessions of Parliament, Canadian manufacturers 
of these lines experienced difficulty in meeting the competition of the 
British preduct, owing to the lower cost of production of the latter. 
As a preliminary step, the Canadian manufacturers are urging the 
Government to send a special officer to Great Britain to study rates 
of wages obtaining in the woolen industry there and particularly their 
relation to cost of production of the finished products. Naturally, by 
the evidence thus obtained, the Canadian’ manufacturers hope to 
strengthen their case for the restoration of higher protective duties 
on woolens and knit goods. In the meantime, imports from Great 
Britain are increasing. In tweeds, for example, there was an increase 
of over 138 per cent. in value in the first four months of the current 
fiscal year compared with the corresponding period of 1922, while in 
socks and stockings, iri the manufacture of which the Canadian mills 


have made remarkable headway of late years, an increase of, over 66 
per cent. was experienced. Although ag m for the modification 
of the preferential duties occupies the f the stage at present, 
@ movement appears to be gathering mome! for a general revision 
of the tariff upward. Naturally, the lead n the movement are the 
members of the Canadian Manufacture Association, the President 
of which, speaking in Montreal a few d urged that the cus- 
toms tariff on finished products be immediately and substantially 
increased. This accomplished, an effort ild be made to increase 
Canada’s export trade by “making pref al tariff arrangements, 
based on the principle of bargaining wit! r countries, and particu- 
larly countries within the British Empire 

Canada’s new law relating to patent 
important respects from that which it su les. There is, for ex- 
ample, no restriction on importation, whe formerly a year had to 
elapse from the date of a patent. Anot! hange is one that allows 
the holder of a patent three years in manufacture, instead 
of two years, as formerly obtained. | i that, under the new 
law, inventors and manufacturers wil a better opportunity 
to develop inventions to a commercial was afforded by the” 
old law. The new law also obtain ia membership in the 
International Convention, which, 1 Canadian patent a 
year’s protection in thirty-five a 


ention differs in certain 


Review of Recent Books 


PRINCIPLES OF PUBLIC FINANCE. By Hugh Dalton, M. A., D. Se. (Econ.). 
London: George Routledge & Sons, Ltd. 

HILE we admit disagreement with many of Mr. Dalton’s views, it 
would be ungracious not to acknowledge his services to students 

and business men by the publication of his timely and highly inter- 
esting book. He is modest enough to designate his work a textbook, 
but the force with which he expresses his sentiments on many of the 
serious questions of the moment makes us think that there is something 
in the way of motive in his expositions—more, indeed, than is usual in 
a work intended for classes of young people. When, for instance, Mr. 
Dalton expresses himself in favor of a levy on wealth, and justifies it 
on the ground that sufficient taxation was not imposed during the 
war on the British people—for he is writing for our English cousins— 
we are of the opinion that he is traveling outside the limits imposed on 
a “Reader of Commerce” even by so liberal a Faculty as that of the 
University of London. Our author says that a full discussion of the 
application of such a levy would tend to dissipate “ vague apprehen- 
sions.” If we know anything of the men to whom it is suggested 
that this novel form of collection is to be applied, we are sure they 
will resent legislation enforcing it and in no uncertain manner. It 
may be that a Labor Party in power might indulge in the sequestration 
of wealth, and we observe that Mr. Dalton’s extended views of the 
operation are issued by the Labor Publishing Company and not by 


_ Messrs. Routledge! 


For the rest, Mr. Dalton’s explications of public finance may be 
studied with advantage for their logic and clarity. His language is 
well chosen and always vigorous, and while most of the subjects of 
which he treats have been commented on from time to time by Amer- 
ican economists with more or less soundness, Mr. Dalton’s addition to 
the library of popular economics will be welcomed in the circles to 
which he appeals. He clears away fallacies with a sureness and a 
swiftness quite unprofessorlike, and there is a bluntness in his dealing 
with some old-fashioned theories which will be hailed by young readers. 
We would especially commend the chapters analyzing the effects of 
taxation on production, the sources of public income, some character- 
istics of a good tax system, the incidence of taxation, the tax system 
from the point of view of economy and the income from public prop- 
erty and public enterprise. The whole question of taxation is dealt 
with most exhaustively, and reasons are given for the desirability of 
new kinds of imposts and for the justification of those already in 


existence. 





FISCAL FUNCTIONS OF THE FEDERAL RESERVE BANKS. Bu John M. 
hapman, Ph. D. New York: The Ronald Press Company. 


ROFESSOR H. PARKER WILLIS of Columbia University has 
written an admirable introduction to Mr. Chapman’s book and it 
covers the latter’s labors with precision. He commends the work, and 
those who follow the author from his account of the early fiscal history 
of this country down to his description of war finance will agree with 
the professor as to the value and interest of “ Fiscal Functions.” The 
public services accomplished by the Reserve Banks, not the least of 
which is the effort to stem reckless speculation, are related by Mr. 
Chapman, and the more intricate of their operations are dwelt on with 
necessary detail. He meets the criticism directed against the Federal 
Reserve system and points out the advantages in a masterly summary. 
e most important characteristic indicated in the new system is its 
superiority over the old Sub-Treasury plan in that the funds of the 
Government have not been hoarded in the United States Treasury or 
in the Federal Reserve Banks to the extent of causing a shortage of 
funds in the money market. Mr. Chapman thinks, and we agree with 


him, that any shortage of funds that n existed has been due to 


other causes. 

In a paragraph headed “Should 
tected by a Reserve?” Mr. Chapn 
should be required against Goverr 
of private individuals, firms and co 
would be an incentive for closer and } 
vision of the banks and should in th 
system. The Government would cea 
There is no basic reason why the Go 
specially favored by the banks any 
Mr. Chapman is of opinion, furthermo 
pay the same rate for funds it borro banks that business 
men pay. Mr. Chapman’s suggestion th consideration. He 
is a theorist, but his theories have sound il value. His book will 
be found of service to readers who d come acquainted with 
banking and investment conditions bef eg and since the great 
war, the way in which the Liberty loar managed by the Reserve 
Banks and their action in connection loating debt. They will 
obtain accurate information, conveyed e terms understood by 
all, of the banks’ relations with deposit f Government funds and 
of their influence on the money mar! prices of commodities. 
“ Fiscal Functions of the Federal Rese. ” deserves a place in 
the business library, where it may be cor 1 with advantage. 


Stock 


and, doubtless, this will continue so lo! 
possible. 

One of the developments whicl 
market last week was the actio1 
market for these issues, sadly neglected 
and snappier than it has been for a 
Baltimore & Ohio, on which the 5 pe 
sumed, New York Central, Canadian Pacit 
and many of the “small rails,” including § hern, Wabash and Texas 
& Pacific sold at new high prices for tl ear. Banking and pro- 
fessional activity indicates a widespread ire to revive.speculative 
and investment interest in the first- railroad stocks, until in- 
dustrial shares have had the opportunit adjust themselves to new 
sets of conditions which now obtain i1 iny lines. Many times in 
the past this effort to divert attention he industrial shares and 
into the railroad shares has proved failure. With a back- 
ground of splendid earning figures f first nine months of the 
year and with car loadings maintainins r remarkably high level, 
there is a good basis for the belief that » attempts may be more 
successful this year than in the past 

The market continues to ignore tot he foreign situation, pay- 
ing attention only to its reflection found in the foreign exchanges, 
and often even ignoring violent moveme! ) the exchanges. Specula- 
tive attention and investment attentior sharply focused on our 
own industrial situation and in the dé ent of Fall trade; on the 
possibilities arising from the forthco! ession of Congress and 
such important measures as relief for the farmer, the revival of agi- 
tation for a soldiers’ bonus and the p vility of an early revision 
of the tax schedules. To these the market is disposed to pay instant 


attention. 


nt Deposits Be Pro- 

hat the same reserve 

d ts as against deposits 
rporati and he says: “ This 
<aminations and super- 
trengthen our banking 
2 preferred depositor. 
should expect to be 
private depositors.” 

he Government should 


PN 


utdoor operations are 


friends for the stock 
railroad shares. The 
ral years, was brighter 
le, and such issues as 
dividend has been re- 
Union Pacific, Atchison 











Offerings 





price will 
by classification and in alphabetical form. 


AMOUNT 


$1,000,000 
300,000 


2,000,000 
$1,600,000 
550,000 


400,000 
500,000 


Block 


650,000 


Block 


4,050,000 


146,000 

Block 

' 1,800,000 
75,000 

371,000 


533,000 
110,000 
1,315,000 


200,000 
2,199,000 
2,800,000 


700,000 
17,340,000 


1,000,000 
300,000 
400,000 

150,000 


500,000 
Block 





1,000,000 
5,000,060 
2,000,000 

280,000 


~ 6,000,000 
220,000 


2,500,000 
_ 614,000 


AMOUNT 


$2,000,000 
200,000 


450,000 


600, 000° 





ELOW will be found a complete list of securities, in- Quarterly, 
cluding preferred stocks, common stocks, bonds and information will be 
notes offered to the public in the week ending Octo- Offerings. 

ber 6. In the issue of each subsequent Monday a 

complete list of security offerings in the preceding 


week will be published in « similar manner. Informa- 
tion as to the name of the offering, the amount, 
rate and date of interest payments, the dates of issue 
and maturity, the offered price and the vield at this 
For quick reference the jist has been arranged 





Annalist 
wisdom ¢ 


While The 
advise as to the 
service department, 
those desiring it. 


the 


be given. 


BONDS 


special features of the issues. 
will 


¢ 
yi 


DATI 
I RUE ‘ MATURITY PFEREI 
Akron, Ohio, Sch District 5% $50,000 Oct. 1, 1925 to 1944 inc., annu Oct. 4 
Brewster County, Texas, Road $12,000 annu., Feb. 1, 1929 to 1953 ine Oct. 6 
Cincinnati Terminal Warehouse Co. Closed First Serial Gold 
6s Aug l, 1926 to 1938 inc. Oct 
Coal & Iron Bldg. Corp., Cleveland, Ohio, First Leasehold 
Gold 6%s April 1, 1924 to 1942 (semi-annually) Oct. 1 
Commercial Exchange Bldg., Los Angeles, Cal., Fir (Closed ) ° 
Serial Gold 7s July 1, 1925 to 1939 ine. Sept. 25 
Crescent Apartments, Tampa, Fla., First Serial G i Aug. 1, 1925 to 1935 ine. Sept. 28 
Detwiler Corp. First Sinking Fund 6% 1943 Oct. 4 
First Carolinas Joint Stock I i Bank 5 July 1, 1953; opt. ’33 Oct. 3 
Florida, State of, Everglades Drainage District G ) July 1, 1932 to 1941 ine. Oct. 3 
May 20, 1926, at par; May 20, 1929, 
France, Republic of (Int. Loan) Treas. 6s at 103; May 20, 1933, at 108. Oct. 2 
Fruit Growers’ Expr Co. Equip. Trust Gold 5%s (Ctfs.} $270,000 (annu.) Oct. 15, 1924 to 
Series 1938 ine. Oct. 5 
Gary, Ind., School Dist 4% Oct. 1, 1943 Oct. 1 
Greensboro Joint Stock Land Bank 5s April 1, 1953; opt. ’33 Oct. 3 
Hawaii, Territory of, Public Improvement Gold Couy j Oct. 1, 1953 Oc 4 
Hawaii, Territory of, Home | Gold Coupon 4's Oct. 1, 1953 Oct. 4 
Kansas City, Kan., Improvement 5 $37,000 annu. Aug. 1, 1924 to 1933 inc. Oct. 3 
Keokuk, Iowa, Independent School Distri School Buil 
ing’ 5% May 1, 1925 to 1943, serially Oct. 2 
Lakeview Apartment Atlanta. Ga., First Real Estate Gold 
6%s. Sept. 1, 1926 to 1931, serially Oct. 3 
Little Rock, Ark., 1-Yr. Municipal Notes Sept. 25, 1924 Oct. | 
$10,000 semi-annu. Oct. 1, 1924, to 
Live Poultry Transit Co. Equip. Serial Gold 614s, Series N April 1, 1934 Oct. 6 
Newark, N. J., Gold 4%% Serially Oct. 1, 1924 to 1963 inc Oct. 3 
New England Power Co. First ! July 1, 1951 Sept. 27 
Newman (I.) & Sons, Inc., New Haven, Conn., 10-¥ D } 
ture Sinking Fund Gold 7: Oct. 1, 1933 Oct. 1 
New York Central R. R. Equip. Trust Gold Ctf June 1, 1925 to 1938 (annually) Oct. 4 
$300,000 Jan. 1, 1934; $200,000 Jan. 1, 
North Dakota, State of, Gold 5s 1939; $500,000 Jan. 1, 1949 Oct. 2 
Oregon-Washington Bridge Co. First Serial Gold 7 March 1, 1926 to 1938, serially Sept. 2: 
Ouachita Parish, La., Direct Obligation Court House & Jail Aug. 1, 1924 to 19638 Sept. 28 
Palm Beach County, Fla., General Obligation, Ctfs. of Indebt 
edne Ss, 5les ° pept. l, 1935 to 1963, serially Oct ] 
Philadelphia, Pa., 342s July 1, 1931 Sept. 29 
Pleasant Valley Coa! Co. First Gold 5 July 1, 1928 Oct. 2 
$250,000 (annu.) Jan. 1, 1945 to 1948 
Porto Rico, Govt. of., Public Improvement Gold inc.; opt. Jan. 1, 1944 Oct. 4 
Public Service Co of Colorado First & Ref. Gold 6s, Series A Sept. - 1953 Oct. 4 
Queens Borough Gas & Electric Co. Refunding Mtge. Gold 6s Sept. 1, 1953 Oct. 3 
St. Louis, Troy & Eastern R. R. Equip. Trust Ctfs., Series A, April 1, 1924, to Oct. 1, 1930, 
__ 6s. alten epi semi-annually Sept. 28 
Republic of Salvador, Customs First Lien, Sinking Fund Gold 
8s, Series A i July 1, 1948 | Oct. 4 
Shoreham Apts., Chicago, First Serial Gold 7s Ser. Sept. 15, 1924 to 1933 ine. Oct. 5 
Standard Gas & Electric Co. Gold 7s April 1, 1925 Oct. 4 
Zonkers, N. ¥., Gold 4%48. .........55. Ser. Oct. 1, 1924 to 1963 inc. Oct. 3 
’ DATI 
NAME AND DESCRIPTION PAR VALUE OFFERED 
Washburn-Crosby Co. Sinking Fund Cumul. Pfd. 7%....... $100 Oct. 2 
American Magnestone Corp. of California, 8% Cumul., 2% 
Part. Convertible Pfd.. Laka edavade at AEs Ra Ae oo Sept. 27 
Lounsbury-Soule Co., Ene., Stamford, C ..a., Class A Pfd. and Pfd. $100 
2,250 Shares ( Com.. ISTE LIST Com. no par_ Oct. 3 
“Northern Indiana Gas & Electric Co. Class A , Sept. 29 


96.3817 & 


How to Choose Among Investment 


The Annalist’s Complete Index and Guide 
to Current /ssues 
in the initial issue of each three 


assembled into a complete Index of 
The list will be supplemented by the publication as well of 


not 


investments, 
to provide additional detailed 


Here is the list of last week: 


OFFERED 
AT 
Par & Int. 


Par & Int. 


Par & Int. 
Par & Int. 


100.19 & 


101.62 & Int. 


101.25 & Int. 
101.25 & Int. 


Par & Int. 


& Int. 


96% 


Par & Int. 


Par & Int. 
Par & Int. 


Int. 


93 & Int. 
99% & Int. 


Par & Int. 
Par. & Int, 
Par & Int. 


OFFERED 
AT 


Par & Divd. 


Par & Divd. 
Units of 2 sh. 
pfd. & 1 sh. 
com. 
$300 a unit _ 
$98.50 


discriminate 


diva. 
to 98.50 & divd. 


months, this weekly 
Securitys 


such display announcements as may have appeared in The Annalist in 
the last quarter, containing facts indicative of the strength, safety and 


among securities nor 
it is prepared, through its 
information for 
| 
] 
,E ND 
Li rES 
475 
F. & A. 
4. & O. 
L& J 
5.40% 
M. & N. 20 
About 5.30% 
About 5.65% A & oO. 15 
4.625% 
4.40°> pius 
4.40 plus 
A TEC 
zt. 40°C 
4.75 to 4.65% j 
ote 
M.&S 
5 to 5.25¢ 
A. & O. 
4.50 to 4.40¢ 
5.25 
4. & O. 
5.25 » 5.45 I. &D 
M.&S 
5.25 ° 
4.05 
6.25° 
55°27 to opt. date; 


1% thereafter 


A be it ¢ 5 M wp 
6% plus M. & S. 
5.50% to 6% A. & O . 
8.20% J.& J 
M. & S. 15 
A. & O 
420% 5, 
IDEND 
ELI DATES 
F., M., A. 
& N.1 


(quarterly) 
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Bank Clearings 






Central -Last Week- --Yea 
Reserve Cities 1¢ 1992 . 
New York g (n7e {4,00 470,846 
Chicago 6, 947 32) 
Total 2 C. R. cities. .$5,268,616,017 $5,366,250,512 $38,780, 16 
Increas¢ *1.8% *0.3% 
Other Federal Reserve citic 
Atlanta : 20 $64, 607,869 $1, 960,352,264 
Boston 7 OOK 336,000,000 14,671,000, 000 
Cleveland ° ° P 114,609, 44¢ 100,534,090 4,290,437,404 
Kansas City, Mo ‘ 138,680,388 146,109,217 ,314,178,S864 
Minneapolis $4,633,037 *V 774,081 753,771,201 
Philadelphia i 101.000,000 $54,000, 000 833,000, 000 
Richmond . 53,674,000 51. 822,000 1,913,718,000 
San Francisco 194,200,000 160,000,000 6, 167,900,000 
Total 8 cities $1,518,902, 167 $1,463,938, 157 $55,904,301,913 
Increase 7 ? ss 7 15.4% 
Total 10 cities $6,787,518,18¢  ($6,830,188,669 $243,243,147,080 





Increase #06 
Actual Condition 

Dist. 1, Di ? 

Boston N York 
Gold reserv $293, 185,000 $973,578, 000 
Rediscounts 19,489,000 13¢ 59.000 
Bills on hand 62,032,000 OOO 
Due members 129,472,000 700,065,000 
Notes in circ’n. 229,712,000 174,894,000 
Ratio, & 82.1 82.8° 


Federal Rese 


Dist. 
hilac ie ip hia 
$2 646,000 
3,442,000 
70 726 UU0 
Wy 909, 000 
213,198,000 
TY.4% 














Consolidated statement of ndition twelve Federal Reserve 
RESOURCES Oct 1923 
Gold and gold certificates $357, 185,000 
Gold settlement fund—Federa t Board 643,874,000 

Total gold held by bank $1,001,059, 000 
Gold with Federal Reserve ? 055,663,000 
Gold redemption fund 9, 108,000 

Total gold reserves $3,115,830,000 
Reserves other than gold 72,160,000 

Total reserves $3, 187,990,000 
Non-reserve cash .... 72,354,000 
Bills disccunted: Secured by Unit State 


Government obligations 
Other bills discounted 


Bills bought in open market 


Total bills on hand 
United States bonds and notes 
United States certificates of indebt 
Municipal warrants 


Total earning assets 
Bank premises aig 
redemption fund against Fe 


Five per cent. 2 
eral Reserve Bank notes 
Uncollected items 


resources. 


All other 


resources 


Total 


LIABILITIES— 
Capital paid in 
Surplus peewee eam 
Deposits, Government 
Member bank—reserve a 
Other deposits 


count 


Total deposits - 
Federal Reserve notes in actual circulation 
Federal Reserve Bank notes in circulation 

net liabilities ....... 


Deferred availability iten = 


All other liabilities 


Total liabilities 
Ratio of total reserves to deposit and Fe 
eral Reserve note liabilities combined 
Contingent Hability on bills purchased for f« 
eign correspondents 


*Not shown separately prior to January 


400,158,000 
481,503,000 
172,902,000 


$1,054,563, 006 
80,628, 000 
5,514,000 
317,000 


$1, 150,022,000 
55,1 73,000 
28,000 
663,548,000 
13,118,000 


$5,142,233, 000 
$109, 669, 000 
218,369, 000 
3073065, 000 
1,884,046, 000 
22,126,000 





485,000 
583,742,000 
21,423,000 


» 
a! 


Dist. 4, 
Cleveland 
$320,457, 000 
20,044,000 
81,775,000 
157, 165,000 
241,581,000 

SO.7 





Banks com} 


ept. 26, 1923 


641.647. 


OU 


Si ,001,311,000 
2 061,965,000 
53,328,000 


$3,116, 604,000 
76,094,000 


$3,192,698, 000 
74, 248, U0U 


402,141,000 
459, 867,000 
172,124,000 


$1,034, 132,000 
87,737, 
4,148,000 

317,000 






$1,126,334, 008 
5,028, 000 





28,000 
616,211,000 
13, 717, OOO 





$5,078, 259, 000 


$109, 6. 57,000 
$f 





1,851, 790,000 
22,004,000 


$1,930,073, 000 
2,247,830,000 
492,000 
550,527,000 
21,311,000 





$5, 142,233,000 
1- 
. 75.8% 
r- 
$34,276,000 
1923. 


$5,078, 259,000 
76.4° 


$33,794, 000 


to Date-—— 


1922 
£166,810,408,412 
21,125,005,407 
$187,855,91 879 
$1,556, 927,015 


12,061,000, 000 
$460 362,874 
», 114,624,125 
2,444, 600,007 
16,613,000, 000 
1,665,083, 204 
+, 480, 700,000 











$45,404,297 318 


$236,340,211, 102 


Statement of the Federal Reserve Banks 


Dist. 5, 
Kichmond 
£81,529, 000 
2S O25 OO) 
76,240,000 


62,657,000 
92,738,000 


> 


ve Bank Statement 


re follow 


Oct. 4, 1922 
$270, 158,000 


56S, 241,004 


$838,399, 000 
2 194.9 2,000 
95,940,000 









$3,089, 280,000 
123,725,000 


$3,213,005, 000 


196,318,000 
247,865,000 
+, 408, 000 


$66 1,654,000 
42,000 
294,000 

15,000 





ears ooo 
3,892,000 
631,701,000 
14,604,000 


$5, 060,694,000 


$106, 220,000 
215 398,000 
14,901,000 
1,842,508, 000 
20,288, UU 


$1,877, 697,000 
2,274, 651,000 


2,2% 
44,726,000 
918,334,000 
25,668,000 

$5, U6U, 694,000 
17.4% 


$31,966,000 


Week Ended S$ 





Other Cities 
Buffalo 
Cincinnati 
Columbus, Ohio 
Denver 
Louisville 
Milwauke 
New Orleans 
Omaha { 
St. Paul 3S ,S1S8 
Scattle I) RTO 70 249 06Y 402 
Washington 22 373, 1 7,051,208 
Total 11. citie $419, 084,7 21,1 
1.1 


Increase 
06, 602,§ R ViS,S alt 
+) 


Total 21 ities $7, 
Increase ‘ 
*Decrea:s 


. Oct. 3. 











Dist. 6, Dist. 7 Ss lZ, Sar 
Atlanta Chicago ul Minr I i 
$95,069,CO00 $549,044.000 SO OOH 013,000 
7 000 3, 2500, 04 { OU, U0 
79'985.000 145,474,000 64, O01 S 4 1 462.000 
52,083,000 268,229,000 65,957,0 {> 7,205,000 
31,892,000 415,011,000 74,717,000 1.546.000 
53.3% 8OL5% 40) 0 4.0 
a fF AK na 
Statement of Me nks 
Data for Federal Reserve t ti 
pt. 19 
Number of reporting banks f 4) 
Loans sec. by U.S.Govt.oblig’n $97 0 $27,520, Ul 
Loans sec. by stocks and bonds 1 4 } $36,000 
All other loans and discount 2,226,72 674, 701,000 
Total loans and discounts 6417, O61 ( | 5S, 666, OK 
U. S. pre-war bonds ae t7. 4298 ‘) 4,095, 000) 
U. S. Liberty bond 108,426, 06 ss 427,000 
{ S. Treasury bonds. 18 (4 +, 422,000 
U. S. Treasury notes $24,110, (3,269,000 
U. S. etfs. of indebtedness 16,778, Of 10,047,000 
Other bonds, stocks & securitie ¢ ‘ 4,357,000 
Total loans, discounts, invest 049,00 $36,279,000 
Res. bal. with F. R. Bank 73,0 i) $ $2,458,000 
Cash in vault i 65, 186 20,615,000 
Net demand deposits. $,103,7 YS6,418,000 
Time deposits .. 621,08 yy S64, S6z,000 
Government deposit 3, TOS, OM 11,126,000 
Bills payable 97,461 Of 9,316,000 
All other 33. 778.00 13,714,000 
All } Cities- 
Se] Sept. 19 
Number of reporting banks DF 200 
OU $41,442,000 





Loans sec. by U.S.Govt.oblig’ns $1% 
Loans sec. by stocks and bonds ‘ 
All other loans and discounts 
Total loans and discounts 

U 


, 662,000 
1,640,4560,000 
, 964 560,000 





S. pre-war bonds 
I S. Liberty bonds. hace ¢ 
{ S. Treasury bonds.. 45,115, 00% 
U. S. Treasury notes 624,423,001 
U. S. ctfs. of indebtedness 3), 658, OOO : 
Other loans, stocks & securiti« 138,436,0 086,082, OO) 
vo Ss, 00) 


Total bonds, discounts, invest’s.10,285,541,00 


27,319, 0U0U 





Res. bal. with F. R. Bank 976, 798, Of 

Cash in vault... 141,921,¢ i 63,161,000 
Net demand de posits. 7,413, 691, OOF f 1, 887,665,000 
Time deposits .. Ry 1,960,446, Of 191,129,000 
Government de posits 145,085, OOf 61,839,000 
ills payable .... 173, 156, 70,845,000 
All other 160 £01 65,297,000 

ities- 

ept. 19 
Number of reporting banks.. $07 
Loans secured by United States Government $35,508, 000 
Loans secured by stocks and bond 01,064,000 
SY 485, 000 


All other loans and discounts ] 
Total loans and discounts. ‘ V19,057,000 
United States pre-war bonds 104,758,000 
United States Liberty bonds 345,000 
United States Treasury bonds 20,019,000 
United States Treasury notes. 3,407,000 
United States certificates of indebtedne LY, 204,000 
4 





Other bonds, stocks and securities $27,879,000 
Total loans, discounts, investments » 742,759,000 
Reserve balance with Federal Reserve Bank 164,863,000 
Cash in vault. 

Net demand deposits. 1, 634,620,000 
Time deposits ....... P r $63, 56,000 
Government deposits 20,636,000 
Bills payable .... ipw.t.9 galore 36,067,000 
All other : $6,421,000 




















4 176,000 BALDWIN LOCO ({ 





Stock and 
Sales Dividend Rate 
00 ADAMS EXPRESS 
400 Advance Rumely pf 
600 Air Reduction (4) 
2.400 Ajax Rubber 
1,100 Alaska Gold Mines 
400 Alaska Juneau 
100 All Am Cables (6) 
15,000 Allied Chem & Dye 
400 Do pf (7) 
1,900 Allis-Chalmers Mfg 





1 4m Agricul Chem 
Do pf 
M0) Am Bank Note (5) 


100 Do pf (3) 
1,400 Am Beet Sugar 
1,300 Am Bosch Magneto 
00 Am Brake S & Fdy 


Me, 135,400 Am Can (5) 


700) «Do pf (7) 
1,400 Am Car & Fdy (12) 
100 Do pf (7) 
600 Am Chain, Class A 
200 Am Chicle 
800 Am Cotton Ol 
3,100 Do pf 


2,600 Am Druggist Syndice 


2.000 Ain Express (6) e 
300 Am Hide & Leathe 


200 Do pf (6) 
4.4540 Am Intern — lone 






2,400 Am La F ka 
2,000 Am Linseed 
200 bo pf 


23,900 Am Locomot 
100 =Do pf (7) 
2,300 Am Metal (3) 
800 Am Radiator (4) 
100 Am Rolling Mill pf 
1,400 Am Safety Razor 
2,000 Am Ship & Comme 
5.40 Am Smelt & Kef 
600 Do pf (7) a 
2,760 Am Steel Fdys (¢ 
100 «Do pf (7 
5,300 Am Sugar Refining 
200 Do pt (7) 


2,100 Am Sumatra Tobacco 
r 


7,100 Am Tel 






600 Am Tobe 
3,800 Do Class B (12) 
600 Do pf () 

2,300 Am Water Wks & 
100 Do ist pf (7) 
6,100 Do participat pf 

43,400 Am Woolen (7) 
Do pf ¢7) 
Am Writing Paper 
200 Am Zinc LL & 8S 
TOO bo pf 
16,500 Anaconda Copper 
100 Ann Arbor 
nO Do pf 
16,100 Arnold, Constable & 
100 Assets Realization 





1,200 Assoc Dry Goods (4) 


200 Do Ist pf (6) 
1,700 Assoc QO} (6) 
1200 Do new (1%) 
Atch, Top & S Fe 

Do pf (9) 

1,800 Atlanta, Birm & At 
2,800 Atlantic C Line (7) 
1,40 Atlantic Fruit 
1 Do ctfs 


2,900 At! Guif & W Indies 


300 «Do pf . 
800 Atlantic Refin (4) 
100 Do pf (7) 
100 Atlas Powder (4) 
100 Atlas Tack 

2,200 Austin Nichols 


4) Auto Knit Hosiery (3 


100 Auto Sales pf 


100 Do pf (7) 
02,600 Baltimore & Ohio ( 
7,300 Do pf (4) 
1,500 Barnsdall, Class A 
100 Do Class B 
2,200 Bayuk Cigars 
300 =6Do Ist pf (7) 


4,200 Beech Nut Pack (2.40) 


26,100 Bethlehem Steel (5) 
300 =Do cumulative pf 
200 Do pf (8) 

1,400 Booth Fisheries 
100 Brit Emp Sti ist pf 
300 Do 2d pf 

2,800 Bklyn Edison Ele« 
100 Bklyn Rap Tran 
400 Do cfs of dep 

1,500 Bklyn Union Gas (8) 
300 Brown Shoe (2) 

Do pf (7) 





2 000 Burns Bros (10) 
100 Do pf (7) 
1,400 Do Class B (2) 


0 Buf, Roch & Pitts (4) 


Week Ended Saturday, October 


High.Low Last.Ct 
Ho Ss 


(4) 41% 





70 
19% 


7) 2 


14% 
> 


(7) wo 


18% 
100% 


Ma 
112% 


3.300 Butte Cop & Zinc (0c) 5% 


1,500 Butte & Superior 
400 Butterick Co 


400 CADDO CENT O& R 


300 California Pack (6) 


34,200 California Petro! (1%) 


900 Do pf (7) , 
5,000 Callahan Zinc Lead 

200 Calumet & Arizona 

600 Calumet & Hecla 


6,150 Canadian Pacific (10)., 
100 Case (J 1) Th Mach 


100 Do pf (7).. 
2,500 Central Leather Co 
800 «=Do 


1,100 Cent R R ‘of N J (#12).5 


300 Century Ribbon Mills 


(4) 48 


6,400 Cerro de Pasco Cop (4) 30% 


100 Certain-T Pr ist pf (7) 


11,800 Chandler Motor (6) 





1,600 Do pf (6%) 
6,400 Chicago & Alton 
15,900 Do pf. 


1500 Chi & Easte ‘rn lilinois 


800 Do pf > 
1,700 Chi Great Western 


4,800 Chi, Mil & St Paul. 


4: 200 Chi & Northwestern 


1,500 Chi Pneumatic Tool (5) 


12,800 Chi, R I & Pacific 
1,200 Do pf (7) : 
1,000 Do pf (6) 


100 Chi, St P, M & Om (5) 


7,300 Chile Copper (2%) 
7,300 Chino Copper . 
3,600 C, ©, C & St L (4) 
hae eee Peabody (5) 
00 Coca-Cola (7) 
300 =Do pf (7). 
2,400 Colorado Fuel & iron. 


1,200 Colorado & Southern (3) 22% 
. & 


200 Do ist pf (4). 
100 Do 2d pf a 


6,300 Colum Gas @ EI ree 
3,000 Columbia Greaiatnens. 


100 Do pf 


3,500 Columbian < Jarbon ( 4). 


300 Commercial Solvents 

200 Do B. 

600 Comp Tab Ree (6) 

100 Conley Tin Foil 
2,200 Consolidated Cigar 
19,200 Consolidated Gas (5) 
2,400 Consolidated Textile 


59,000 Continental Can (4). 


100 Cont Insurance (6) 
3,400 Continental Motors 


24,500 Corn Prod Ref (#8\). 


900 Chesapeake & Ohio ( 


73% 
18% 
ti 
oe 


(5) 64% 


RI% 


43% 
34% 
ast 


<< or ee “ 
128% 124%x12444 + 
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6, 1923 


Stock and 
s Dividend Rate 
66,500 Cosden Company 
x0 Do pf (7). 
20,400 Crucible Steel (4) 
100 Do pf (7). 
7,400 Cuba Cane Sugar 
9,700 Do pf 








13,800 Cuban-Am Sugar. (3) 


100 Do pf (7)..... 
%)0 Cuban Dom Sugar. 
100 ~Do pf.. 

1,400 Cuyamel Fruit (4) 


126,600 DAVISON CHEM 


700 Deere & Co pf (3) 
1,500) Del & Hudson (9). 
1,000 Del, Lack & West 


10) Detroit Edison Co (8).102% 


2,100 Dome Mines ({4).. 
40) Douglas-Pectin (1) 


100 Duluth, S S & At pt 
63,900 Du Pont de Nem (6) 


two Do deb (6) 


2.900 -- ASTMAN KOD (t7%).109 
Eaton Axle & Sp. (2.60) 215 

700 Elec Storage Bat (14%) 60% 
133 


2,100 F 





100 Elk Horn Coal 


“0 Endicott-Johnson (5) 


100) =Do pf (7) 
"O Erie . ° 
16,300 Do Ist pf. 
1600 Do 2d pf 


00 Exchange Buffet (2). 


100 FAIRBANKS CO 
0,500 Fam Players-Lasky 
204 Do pf (8). 


200 Federal Min & ‘Sme it 


vO Do pf (7) 


20 Fidelity-Ph F Ins (6). 


8,500 Fifth Av Bus (4c) 
400 Fisher Body (10) 
100, Do Ohio pf (8).. 

3,050 Fisk Rubber 


2,300 Fleischmann Co (¢3).. 


7) Foundation Co (6) 
2,100 Freeport Texas 


100 GARDNER MOTOR 
1,€00 Gen Am Tank Car 
5,600 General Asphalt 

700) «Do pf (5).. 


400 General Baking (4).. 


1,100 General Cigar (6) 
104 Do pf (7).. 


3,300 General Electric (S8).. 


SOO Do special (60c) 


31,900 General Motors (1.20) 


200 Do pf (6)... 

600 Do deb (6)... 
1,700 Gimbel Brothers 
MO Do pf (7)... 

200 Glidden Company 

1,400 Goldwyn Pictures 
2,000 Goodrich (B F) Co 
1,000 Do pf (7). 


1,100 Goodyear Tire & R ‘pf. 
600 Do prior pf (8).... 


900 Granby Consol 
0 Gray & Davis.. 


10,700 Great Northero pt ‘O 


7,800 Do ctfs for ore pr 


200 Gt West Sugar pf (7) 
400 Greene-Cananea Copper 


1,000 Guantanamo Sugar 


100 Gulf, Mobile & North.. 


700 =6Do pf (1) . 
41,500 Gulf States Steel (4) 


00 HABIRSHAW ELEC 


300 Hanna Ist pf (7) 
2,700 Hartman Corp (7).. 
2,000 Hayes Wheel (3)... 

700 Hendee Mfg ‘ 
2,400 Household Products 
5,900 Houston Oj] ....... 
9,500 Hudson Mtr Car (3) 
1,900 Hupp Motor Car (1) 
3,000 Hydraulic Steel 

100) =6Do pf : 


1,600 ILLINOIS CENT (7) 


300 6=Do pf (6). 


2,800 Indep endent Oi & Gas 


100 Indiahoma Refining 


16 Ingersoll-Rand pf (6) 


700 Inland Steel (2%).. 
700) =Do pf (7) 


8,400 Inspiration Copper (2). 
1,300 Interborough Rap Tran 


200 Internat Agricul 
3,800 Do pf 


700 Internat Cement (3). 


9,300 Internat Comb Eng 
300 Internat & Gt Nor 


4,200 Internat Harvester (5). 


1,300 Internat Mer Mar 
3,900 Do pf ‘ 
4.900 Internat Nickel 
3,400 Internat Paper “ 
1,100 Internat Paper stp 


200 Internat Tel & Tel (6). 


.200 Invincible Oil 
6,000 Iron Products ..... 
2,000 Do cfs 


63,300 Island Oil & Trans.. 


100 JEWEL TEA 
45,800 Jones Bros Tea (4) 


100 Jones & Laugh pf (D 


2,900 KANSAS CITY SOUTH 18% 
a 53% 


400 Do pf (4) 


900 Kansas & Gulf......... 
3,200 Kayser (Julius) & Co.. 
31,600 Kelly Springfield Tire.. 2 





200 Kelsey Wheel (6) 


17,700 Kennecott Copper (3).. 
5,000 Keystone Tire & Rub... 

600 Kinney (G R) Co...... oe 
1,400 Kresge (S.S.) Co (8)...2 


2,300 LEE RUB & TiRE (2) 1T% 
7,000 Lehigh Valley (3%).... 6 
1,330 Liggett & Myers (12)..2 
1,000 Do Class B (12)....2 
8,300 Lima Locomotive (4).. 

a Loew's, Incorporated. . 

500 Loft, Incorporated..... 







2800 Loose-Wiles Biscuit 


400 Lorillard (P.) Co. (13) .162% 
1,900 Louis & Nash (5)...... BBY 


400 McINTYRE POR M 


10,900 Mack Trucks (6)....... 


100 Mackay Cos pf (4) 


300 Macy «R. H.) & occ 
300 Do pf (7)......--+.- 112 


1,000 Magma Copper. . 
9,000 Mallinson & Co 


100 Manati Sugar.......... 55 
400 Man Elec Supply (4)... 3 
400 Man Elev mod gtd (4). 
606 Manhattan Shirt (3).. 
800 Maracaibo Oil Explor 
200 Market St Ry pr pf (6) 66% 
54,300 Marian Oil............. 264% 
1,400 Martin-Parry (3)....... 
1,100 Mathieson Alkali..... j 
1,300 Maxwell Mot Class A.. 
4,100 Do Class B........... 


1,400 May Depart Stores 


100 Metropolitan Edison (7). 





"900 —wrTyy & St Louis. 
1,000 M, St P & SS M pf (4) 82 
10,900 Missouri aton & Texas. 
3,800 Do pf new........... 
4,600 Missouri Pacific....... 
<r AS er eee ae 29% 

500 Montana Power (4)..... 


20,400 Nat Enam & Stamp (6) 
1 


33,900 N Y Central (7). 








re 
++++++4-4 


10,700 Northern Pacific (5) 


4-4 











80,100 Pacific Oil (2) 


44,900 Pan-Am Pet & Tr (8) 
73,400 Do Class B (8) 








22,800 Penn Railroad (3). 





12,100 Pere Marquette (4) 


6, 800 Philip Morris & Co (: 50c) 
26,100 Phillips Petroleum (2). 26 
} 


ee 
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56,600 P ge by Ref (2) 
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16,800 Punta Alegre Sugar.... 
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New York Stock ——. Transactions 


Total Sales 3,970,053 Shares 





Stock and Net 
Sales. Dividend Rate. High li ow Last Ch’ge. 
14, 800 Montgomery Ward 23% 21 + 1% 
7,000 Moon Motors (3%) " 3% 23% 23% + % 
4,400 Moth Lode Coalition a) 8% 8% “on , 
500 Mullins Body ... 16 15 15% + 3% 


87 £9 + 3 
8% S%+ % 






400 NASH MOTORS (6). 
400 Nat Acme .. ‘ 
4,300 Nat Biscuit (3). 
100 Nat Conduit & C able. 
500 Nat Dept Stores 


2,300 Nat Lead (8) 
100 Do pf (7).. — 
100 Nat Rys of Mex ist pf 
1,600 Do 2d pf. 
5,200 Nevada Consol ( ‘oppe r. 
2,400 New Orl, Tex & Mex (7) 
4,600 N Y Air Brake (4) 
100 Do Class A (4) 


5,600 N Y, Chi & St L (6) 
00 Do pf (6) . 
100N Y Dock pf.. 

11,600N Y¥, NH & Hart 

1,900 N Y. Ont & West 
700 Norfolk Southern 

4,600 Norfolk & West (7) 

9,100 North American (2) 
300 =Do pf (3) 


300 Nova Scotia S & ¢ 
400 Nunnaly*Co (1) 
200 OHIO BODY & BLOW 
400 Ohio Fuel Supply (2%). 
200 Ontario Mining 
1,400 Oklahoma Prod & Ref. 
100 Onyx Hosiery , 
1,200 Orpheum |. Circuit 
200 Otis Elevator (8). 
2,800 Otis Steel ‘ 
1,400 Owens Bottle (3). 


400 PACIZIC COAST 

300 Pacific Development 
100 Pacific Gas & Elec (6) 
100 Pacific Mail 


4,400 Packard Motor C (1.20) 
100 Do pf (7) 


200 Parisi: & Bingham. 
100 Penn Coal & Coke (4).. 





10,400 Penn Seaboard Steel.... 2% % 2 
Chi (6).. 91% 90% x91 + 1% 
2,100 Peoria & Eastern......12% 8 12% + 4 


100 Do prior pt (5). 
100 Do pf (5).. 
2,800 Philade Iphia Co (¢ (4). 


100 Phoenix Hosiery 
1,300 Pierce-Arrow 
SAP DO Bhs. ccevs 

300 Do prior pf (8) 
1,700 Pierce Oil ..... 

300 Do pf..... << & 

100 Pittsburgh Coal pf (6). oF 

100 Pittsburgh Steel pf (7) 5 
3,300 Pittsburgh & W Va 

500 Postum Cereal (3).. 
1,400 Pressed Steel Car 

See DO BE Ge ccc 


. BB 2 ££). ere 
3,100 Public perv, N J (4) 
1,500 Pullman Company (8).. 


9,900 Pure Oil (1%)... 
Be ee ice Sesccéawes 
90 RY STEEL 
300 Rand Mines (2.35) . 
4,300 Rapid Transit Sec... 
pf 





300 Reading (4). 
Do Ist pf (2) 
t Do 2d pf (2 
2,100 Rem Typewriter 
4,000 Replogle Steel . 
9,600 Rep Iron & Stee! 
500 Do pf (7).... 
2,900 Reynolds Spring (2) 
7,900 Reynolds Tob B (3) ° 5 
800 Do pf (7) paces i18 
200 Robert Reis & Co 4 
1,800 Roy DN Y shs (8. 46) 
1,700 Rutland pf A 


800 ST JOSEPH LEAD (72) 
5,800 St Louis-San Fran 





3,300 BO BE cscs. 
4,600 St Louis Southwestern. 
Ldap De pt (6).....ccee- 


400 Santa Cecilia Sugar 
4,000 Savage Arms .. 
1,900 Schulte — S ($8) 


100 Do pf (8)...... 
600 Pn A ‘Air Line 
2.600 Do pf ..... 
5,400 Sears, Roebuck. & “Co = 
200 Do pf (7). Seale 


1,400 Seneca Copper : 
100 Shattuck Arizona 
100 Shell Tr & Tr (2.06) 








23,800 Shell Union .Oil (1).... 16% inte 15% + % 
4,800 Simms Petroleum . 8% The TH+ % 
2,000 Simmons an  ) 26 23% 24%+ % 

100 Do pf (7). eos - 7 97 97 2% 

64,500 Sinclair on ou (2) . 19% 18 iss + *% 

400 Do pf (8)..... 83% 82% 83% + 1% 

19,200 Skelly Oil - 17% 14% 17 + 2% 
1,000 Sloss-Shef Steel & Iron 41% 4% 40% — 1% 

13,500 Southern Pacific (6). 87% 86% 87% + 1% 
4,200 South Porto Rico Sugar 52% 4% 3Wkh+ 3% 

147,100 Southern Railway ----» 35% 338% 35% 4 2 
2/100 Do pf (5). wvee-eee GOH 68 694+ 1% 

600 Spicer Mfg ............15 14 144+ % 
200 Do pf (8)...... sa006 an 88% 88% — 2 
44,800 Stand Oil of Cal (2)... 55% 51% rts +2 

26,000 — Oil of N J (1)... 4% 4%+ 1% 

7 pe Geb... .116 1164 116% + % 

1, 200 Sterlite Dentes ts 8%) > to 54% 3554+ %& 
300 Stern Bros pf (8). ‘ 113% 113% + 2 

30,800 Stewart W Spdmr 110) $3 77 81% + 2 
4,300 Stromb Carb (7). . 66% 63 65 + 1% 

198,400 Studebaker Co (10)... 99% 93% 97% + 1% 

Se BP OE Oc cseccces -115 115 «#115 
3,300 Submarine Boat ...... 9% S&& 9 
4,200 Superior Oil ..... --- 2% 2% 2%+ %& 
100 Superior Sti Ist pf (8). 97% 97% 97% — 2% 
9,000 Sweets Co of America.. 2% 1% M+ % 
3,300 TENN COP é CH (1). &%& 9 %+ % 

23,300 Texas Co (3 42% 41 41% + %& 
2,800 Texas Gulf AES 6) 58%_ 56% 58% + 1% 
8,400 Texas & Pacific ..... 21% 20 21% + 1% 
6,300 Tex & Pac Coai & Oil. 8% 7% 7% Se 

100 Third Avenue ..... 10% 10% 10%+ % 
1,100 Tide Water Oil ....... 104 101 104 +3 
4,000 Timken Roll B (t3%).. 385% 34% 385% + % 
57,700 Tobacco Products 57% 4% 06%— % 
46,800 Do Class A (7)...... 87% 85 87+ 2 
<a pf (7)............108% 109% 108% + 1% 
29,200 Transcontinental Oil. . 4 2 2% — 1% 

900 UNDEXW'D TYPE (3) 39% 38% 39% + 1% 

500 Union Bag & Paper (6) 63% 62 63%+ % 
1,000 Union Oil ......... - ey yy ee 
8,400,.Union Pacific (10)..... 130% 127% 130 + 2% 

302 Do.pf (4)........ 72% 71 71 — 1% 

200 Union Tank Car pf (7). 107% 107 107% + % 

400 Unit Alloy Steel (2).... 31% 30 31% + 1% 

100 Unit Cigar Stores (12).185 185 185 —20 

300 Unit Drug (1%)........ T% 77 77% + 1 

100 Do # pf (3%)...... 4™% 47% 47™%+ % 

100 Unit Pruit (*) -170 170 170 + 2% 

100 Unit Rallway Invest. - oe 10% 104+ % 

Peiews Shade 35 4% 34% + 1% 
6 





+ 









































































































































’ Sts ig 9 H £ igi = N N i. H u 
i Z 
: New York Stock Excha e | ti 7 
Nn ra 2d 
nNSactionS== Cd 
4 d Ai Ul 
—1922—— Stock and Net ' 192 Stock and Net 19 
Dividend Rate High.Low.Last.Ch’g¢ High Sales Dividend Rat High. Low.Last.Ch’ ge High. Le 
S Food Products 4 31 4 4 y yi 1.900 Waldorf Sys ' sann - Ch 
3 Hoffman Mact 1 , : 000 Waldorf System (1%).. 1t%e 15% 15% + % My 23 rm 
a pon a ar - 30 Weber & Heilbrone: 7 *3y 3% eH 196 : ‘ 
. aus Aicon 78 z Ey ‘ “ t< rT 4% 
S Realty & Imp (8 ) 1 = a? a 
9,800 U S Rubber ri + 1 | 1 
500 Do ist pf (8 4 Ri 
700 U S Smelt Ref & 3 2 , 
200 Do pf (3%) { 
99.400 U S Steel RY i 
2,900 Do pf (7) 1 + ik ’ 
3,200 Utah Copper (4) wo Es, y : ‘ 
400 Utah Securities 16 vi e 
4.800 VANADIUM COR + 1% 
900 Van Raalt 
100 Do Ist pf (7 8 
1,600 Va-Carolina. Cher 4 1 L =" 
1,200 Do pf 27 26% 26% + , 2 Eagle Oil (#2 21 23 + 4 ‘ 
x C&C (2 { 4 4 GO% 45 2 Motors (4) % 47 42% + % I lend r 
1,100 V Vivaudou (2 is is 18 » D1 % 14,880 White Oil } % 7 % ish | é 
21,000 WABASH 0 S% 10%+ 1% | 12% 19” «G00 Wilaon & Co. _— 21 i 
21.0 s 4 1% 42 if ; 2 ler 
69,300 Do pf A 28% a+ 4% 81 5 6.200 6% 6% 4 . &} 
; 1,000 Do pf B 21% 20 : 3% ' = O71 42% 19,200 63 7 0% 4 i} = 
o - 
wn 4 
© WY () || 
WEEK ENDED SATURDAY 6, 1923 Ran t I t 
. g et Ne 
4 a High Low & : High Low iia Ch'g i r 
Trading by Days 85% 48% 2,400OHIO OTT 77 54% 56% + 2% O4 
7 ' . 2.4%) PENN MEX FUEL 28% 21 27 + 7 1 
Monday 901.00 ‘ 1,325 Prairie Pipe Line 99%, 98% 99 H r 
Tuesday ry * 4000 152 Prairie Oil & Gas 174 159 171 +14 "43 
Wednesday a 2 2.40, 004 179 1 02 
Thursday 01,68 72.000 124 ; j Is 
Friday On OOK ) 921 { 7 
Saturday 146. OOF R11 Si , ‘ M v0 
Total .156,985 588.575 1 2.64 1 406.000 a 10% 1 
Scrip, 89 92 J 
INDUSTR 5% 42% + 1% Ks 
Range, 192 ; 2200 220 ! 
High Low Sales Low L: h’s 278 
19% 11 400 AMAL LEATHEI! 6 1 1 s ii ae ‘ ra { 
102-99 600 Am Cot Fab cur 0 9 1 5% 35% 31,100 VACUUM OIL 51% 48% 419% + 1% - 
42 3 300 Am Gas & El corm 74 7% + ly, 28 19 ( WASHINGTON 22 19 19 va j ‘ r 10 
25% 11% 3,300 Am Hawaiian S S 1144 J : x 1 , 0 
33 20% 200 Am Stores 29 , 3% MISCELLANEOUS OILS 0 
' 4% .% 500 Am ‘Thread pf 4 114, 4 spk NAT “ag 1 r 0 s 
40% 25 100 Archer Dan Midla ( On oY 26 10 434, 1,40) RK NAT GAS } 1% 1%, - , 
92 84% 00 Arm’r of Del 7 f 881K S914 1 65 100 Be -ON-WYOMING x0 80 gO ! 
16% 10% 4,000 BRIDGEPORI MACH , % 10 z 31 1 ARIB ; y | : 
6% ’ , 4 i ‘ 3 A | % 3% 00 ¢ IBBEAN ) 3 1 6S 
25 19% 200 Brit-Am Tob, reg t 24 24 y | 195 129 1.040 0 ‘ - 10 , | 
24% 15 1,800 Do coupo 24 24% 24% , | 70 644 5.000 =D pf 67 1 : ; 
18% 11% 700 Brit Int Corp, B } 14% 14% ly, ‘ 200 Do pf B 6, 6 I 
16% T% 1,100 Brooklyn Ci R 1 1¢ 1 4 % | 79) «$e 000 Do cor r 80 i (n 
1% 1 7,100 Buddy Buds, Ir 2% 2.10 t ker ares 13 St ; 
” - 2 . . — 7 $3 000 ‘ 70 | } 
3.75 300 CAR LIGHT & POW! tee. ; , : 
2 9 70 Caracas Sugar ‘ ! 4,50 Syndica 2% 1 oi a 1“ . 
5,000 Cent C I Pipe 2 9% 21%+ 1% 1R% 5 * 900 DI RB ol REF 5 , ly, . 
300 Cent Teresa Sug I 1% 1% 191% 241 On D 4 % 25% : “ 
200 Do pf ... : 14, 4 { aan “ . 5 ae 8 ~ 
1,300 Chicago Nipple \ 7 7 i 25 03 6.000 EB YINEERS PET On H ( ' 
00 Checker Ca ( i ‘ o . | " 
200 Cleveland Motors 9 ; 9 32 32 f . 
30 Do pf . Q7 R7 | Ww ’ ) 50 > 
40 Colorado Pow 18 is : P | 60 1.200 G en oO 3 69 + 4 7 0 
10 Do pf .. “ns on . 6844 45% $500 Gulf Oil of Pa . 52% 1%+ 1 v4 , 
100 Curtiss Aero ctis ve ws 18 On 13.000 HUDSON OII OT oO 06 ol } +.0 
200 DORT MOTOR . p 9 9 4%) 27 100 Humphrey 49 19 49 
5,5 bubilier Cond & I m 16 0 - _ nati . +-07 
oats Bon on a. S gs 10 (1 | .40 .03 72,000 KEYSTONE RANGER. .03 .03 03 | ‘ 01 
> a ‘ <» I | 4 i, <4) Kirby Petroleum o. 2% 2 2% + } | i 
2,000 Durant Motor of I 8% 7 8% +4 : : : x , 
1,000 Du Pont Motor, I { 5, rb Ob 0 10,000 LANCE CR’K ROYAL .02 .02 .02 2 } 10 
30 ELEC BOND & SI , 96 a6Y, : 21 i 100 Lafayett 1 i 
3,190 FEDERAL TEI i% 7 7% ' 60 100 MARGAY 60 60 60 a4 
60 Ford Motor C f { 28 4 1 ) f M 1% 3 3 A . 
680 GILLETTE SAF RAZ..268 255% 262% 4 [oa a "1 730 170. 30 , Mae 
1,300 Glen Alden (¢ 7 71% 73 + 3 9% 41 “4h 4 cl 
300 Goodyear Tire & Rut , 0% 104+ % 18 “tes ulf O 1% «1 i sai rd 
300 Gleasonite Prod 10 10 100%+ % nu, 197 P an 138% 14% 1 “ . , 
1,000 Gold Dust, w i 1% ) 19% 77 Tate rH = , agg “ , I 
j 100 Great Western S 84 84 S4 % * sicbictnadarei: = 1 
j | ‘ tAS 3 & . , e : 
te 900 HARTMAN, new } ) 9% 4+ 4% ne: a 3 = re pices “aA { 45 +4 re, 
. 300 Heyden Cher = imM+ %& 21% 5 : ai (8 QI It 
400 Hudson & Manh ‘ 9 9 1 a 4 0 O4 04 ‘ 103 a 
200 Do pf < MO 7.0 aii ‘ 4 . 
1,000 Hudson Co pf i 144 154+ % i OI 000 OHIO RANGER o2 .02 .02 +.01 wy 
100IMP TOB GT BR & 17 17 2: Sere Se, ees ae: Oe ee ee 9 : 
3,700 Int Con Indus 0% 9% 10%+ \% | 15 1.000 PEER OIL CORP 96 87 87 O46 62 , 
500 Intercon Rubber 7 3 t+ & 5 .50 25,700 Penn Beaver Cons nth nO hb. + .O2 7 
1,400 KRESGE LEPT 8S f { 26 ‘ 14% 9% 4,000 Penr Oil 12 11% 11% Y% . 
anol 8 100 RED BANK Lives Sk 1% 
25 LEHIGH VY C SALES 79) 79 7 00 Reval Can & * 2y 34 1 
200 Libby, McN & L 7 ——. 6% ~~ =. S ; aa : 
100 Lupton Pub Cl A 11 11 3 < r 1 
3 a ae : } 14 500SALT CREEK CONS.. 7% 7% 7% , 99 7 
ea SCR 68% 70%+ 2% | wy 11,700 Salt Creek Prod 20° 17% 18% + 1 o4 ‘ 
te -. : 4 95% 05% 4 1%, 1,500 Sapulpa Ref 1% 1% 1% + % on - a” “ 
o new, wa : 25% 26 4 12600 Seaboard Oil Gas 1% .s0 
f Mesabi [ron . ( ) 6% + 11 | OCS: 5 2 CHS “epeneiggle Py — nae u o 
1,300 Midvale Co., Th 8% 17 18%+1 | oe oe See ot ee on ee 108 
100 Munsingwear ) ; 1 133% .60 8040 TUREFMAN 70 65 ts 
4,200 NAT SUP CO OF DEL ¢ 56 11% + 5 30, «19 100 VENTURA CONS 2 2 2 = 10: 1 : 
175 N Y Telephone { 1%, 109% 109¥ % | 10% 4 5,000 WILCOX OIL & GAS 1% 84% 4% } 104 j th 
100 N Y Transp 25 25 : | 20 . 14,000 “‘Y OIL & GAS O08 07 OS +.01 | 104 ble: 
24 «(14 PAIGE DET MOTOR , : 04° 100 +f 
CAR CO . ( 20 20 aaanianicie os ‘ ” . 
27% 25 Park & Tilford ( Om 1d i, j 6} L ) ALVARADO 1% 1% 1% 
80 30 Peerless Truck & M 3 3 > 2% -62 1,400 Ala-Brit Col Met 70, 62, «70 m Oo . 
. is 6% 4 10 L & Z Smeliters. 4% 1% 1% - -- 
5% RADIO CORI “ 27K, 2% Yi, 6% .50 100 Explora Co = ‘D 7D 75 10K 16 rr 
3% Do pf . 7 4 | .11 .O1 1,000 Am Com M & M Co 01.01 .O1 | 2 +4 
23% 14% 24,900 Reading Coal rigt 2 19% 22% + 1 | 2842 2: 00 Ang-AmCp of S Africa 28% 27 28% + 11 P +: iz 
50% 39 00 Reading Co " 48 ts g &5 i 83 OOK i Hobe Cc _ re v 
20% 13% ioe R © Mato: hii ) 1 7 lt + 1 - ra ranges a ~ re + 
11 8% 200 Roamer Motor Ca w% oy M1 » | 2 2 3000 BELCHER DIV Ol .O1. .O1 107 1 
54% 47 500 Roseabaum Grain ‘8 4% «47 | O1 20,000 Belcher Ext oo Me O1 a1 Ot ‘7 : 4 
09 1.000 Boston & Montans 13 } 104 ‘ 
28% 18 100 SHELTON LOOMS 2 20 20 15 & West neg 15 15 10 102 
117 «113% 10 Singer Mf 17 117 (117 | c : 10 10 
.50 10 11,000 South C irc , 10 10 oo 0D 600 CALEDONIA . én aon Soe 05 05 102% 7 f , yy oO 
51% 14% # 1,000 Springf'd ( 0% 1 20%, + 2 | 2% 05 JEROME .11 104 101 " 102 — 
30% 1% 100 Standard G & E 27 27 27 | 2, 1% { 105% 
24% 10% 1,000Stutz Motor Car 12 13 ‘ | 38 04 ) 
52% 50 300 Studebaker Wulff Ru g++ & 5 34 106 ) ‘ 
109s 98 40 Swift & Co » 100% 102 444 14h new + 1 10 : p 
19 12 100 TENN ELEC PWI 14 14 Ee ah 01 a . 8 
. 6% 2% 1,000 Tobacco Prod Exp . 3 ay +°°% | 115.00 % 20% xt : 
60 47 0 Todd Shipyards . 18% 48% 48 1% .40 29,000 Cortez +01 105% 102 
7% 1%, 1,500UN PROF SHAR a a OS 3,400 Cresson Gold iy 103% , I 4 z 
8 i) 1) United Retail Cand : ; 2 | eta 32 600 Crown serve 404 104% 
20% 11% 2,700 Universal P& R Ce 1 12 L 4 | 1% 1% 2,100 Crown ig + % Oe Ye 
72 56 500 Do pf 7 wr ‘ | 93% 89 50 DI ' : "8% 9 % 95% , 
56 33 100 United Shoe Machir mu 354+ y% 1 104 .02 BP epee COAL } 13% 8 2% ; 
20% 20 100U S$ Distrib C 26 oe _ 1,000 Diamond Blk B, reorg. .02 .02  .0° 99% 
1p 1 200U S Light & Hea Fi * } .09 .O1 1,000 ELY CONS pio 2 | Son oe SI ~s * 
me 2% 1% 600 WAYNE COAL : ; # 64 o1 7,000 Emma Silve . 03 .28 .08 +.01 105% 103% 16 +P ¢ 
10% 14 100 Willys Corp Ist pf ct! 8 % % . oF a) 17,000 Eureka Croesus of Os oo +.01 | { 87 Q ' ana My 
of dep .. i, 4114 114 05 94,000 FORTUNA 10 06 Oi +.01 ty pn _o 1 : * 
152% 100 2,100 YELLOW TAXI N \ 24° 134’ | 05 2,000 GOLDFIELD CONS 06 06.06 ‘ | 106% 10 ! Do 7 Yr : 
. : | 07 000 Goldfield Deep : 12.11 12 | 108 104 ‘ ‘ , 
— STANDARD OIL SUBSIDIARIES | 04 16,000 Goldfield Devel 43 ..10 13 61 =| 109% 104 : + G3 or 
9% 13% 4,200 ANGLO-AMERICAN 15% 14% 14 | .29 8,400 Goldfield Florence ...59 .58 .58 01 109% 10 $ | 0 "pa 
1% 02% 300 Atlantic Lobos 3 4 & 35 6,000 Goldfield Jackpot 49 17 47 01 110 105% 7 107 z 
70 BORNE SCRYMSEI 1 C6 18,000 Grandma 05 04.04 ns & 106% ‘ 
ws “ » . » . > , i ; , z 
265 Buckeye Pipe Lin 86 y, 3 01 11,000 HARD SHELL ... 08 2 | +, % 
200 CONTINENTAI x 7 38 +3 | = “ ae = rmi 4 Div .... 03 03 2 t+ % 
*resce ; 4 7 ¢ vrs O78 =, ot ecla Mining 3 T™% 91% 
- ——— "ips € ZT 17 17 \, 1% .04 7,000 Hilltop Nev : O4 j O4 8 c 
nberlanc ( 0 106 1% .57 2,300 Homes ad Ex . 1 . 
40 EUREKA PIPE LINE. 98 QR 98 ; i4 11 500 Holling er GM .. 11% 11% 
heaiieomeet ons, ee ot 1% 2% 200 Howe Sound aig, 3 Mg 
2.500 HUMBLE + % | .48 .16 68,000 INDEPENDENCE L M 34.19 , 
2% ) 5 1 me | 3 23 1,000 Iron Blossom . 34 34 
35 ILLINOIS PIPE LINI 1% | 1.000 nese poet i 
_ 13 PIPE LID 6 & ,000 JIM BUTLER TONO.. .03  .03 i 
2,160 Imp Oil (Can) coup 3% 11 , : ag ’ 
166 ) ‘ d 4 100 Jerome Verde, Dev 1% 1% p 
355 Indiana Pipe Line % | ‘ . * : 
84,200 International Petroleu \% | Ps a £00 K ERR LAKE 2% 2% 2% .- J 
365 MAGNOLIA PET P= 1 @ 1,000 Knox Div ............ OL 01 .01 a 
200 NATIONAL TRANSIT on ae OS ee eee CONS... 5 a Oe ee ee 2 ae 
35N Y Transit..... 9” | 16 OK 3,000 MARSH om j.dicis,a:0.6. a -41 il —.01 » 96% 230 Su i 
35 Northern Pipe Lin 1% 1 18,200Metals Prod .......... 1% 3 8g. = 104 98% 36 I Y ik 
\ 2% 1% 3,700 Mason Valley — 1% 2+ % | 44% 2% 25U S of Mexi % 











(Figures after decima! represent 32ds of 1 per 
tange, 923 
High Low Sales - High Low 
101.30 $9.5 2047 Lib 3%s, 1932-47 99.15 98.5 
101.25 99.8 20% Lib 3%a, 1932-47, 
reg : 99.8 99.8 
98.23 96.12 19 Lib 2d 4s, 1927 14 97.6 
98.10 96.18 3 Lib 2d 4s, 1927-42, 
reg 97 OQ 97.00 
99.6 16.22 671 Lib cv is, 
1932 97.20 97.3 
98.26 96.20 i Lib cv 4\%s 
19. reg 97.20 97.00 
9.3 06.24 777% Lib 2d cvi\%s,'27-42 97.19 97 
98.28 96.21 32) «OLAb ev 4%s 
7 reg 97.17 97.5 
99.6 97.25 12433% Lib 3d 448, 1928.. 98.26 98.5 
1 97.17 14 7 3d i448, 1928, 
98.18 98.5 
1.6 96.27 4213% Lin ‘sth 44s, 1933 
97.22 97.4 
09.00 96.298 316% L ib i%4s, 1933 
38, g NT.AT 97.6 
100.1 98.1 1941% Tr As ny s, 1947-52 99.16 98.19 
Total ales 
FOREIGN BONDS 
Range, 1923 
High Low l High Low 
85% «77! *ARGE -NTINE 8, 1945. SO, SO 
108% 100 Do Ts, "27 101% 101% 
03% 85% 2 4 Austr'n Gov s f 7s,'43, cfs 88% BSH 
52% 4i 23 CHINESE GOV'T RYS 
be, 19 . 43 41% 
113% 108 % City of Berne Ss, 1945 108 108 
83% 69 5506 City of Bordeaux 6s, ‘34. 80 THY 
13) «107! 0 City of Christiania 88,'54.108% 1081 
92% AS % City of Copen 5%s, ‘44 80% Sou 
82% «i 44 «6(City of Gr Prague 7 T5% 
53% en ”) City of Lyons tis, If 78 
23 City of Marseilles ts i 80 784 
“i «=6City of Montevideo 7s 2 8H Sm 
3 City of P Alegre 8s 61 oO OW 
IS City of Rio de Jan &s,'46 1 “0 
32 Do 8s, 1947 91 90 
1 City Sao Paulo 8s,'52,rcts 06 Mor 
M4 City of Soissons ts se 824% 82% 
53 City of Tokio 5s, 1952 68% 684 
6 City of Zurich &s, 1045. .108% 108% 
47 Czechoslovak Rep &s pl 4 N93 
100% 106% 14 DANISH M sg f 8s, ‘46 A.108% 107% 
1) 75 62 Dept of Seine 7s, 1942 86% 85 
1 S4 S Dom Rep 5%s, 1942, ctfs. 86% 86 
101 uo 82 Dom of Can 5s 26 99% 99% 
102% 100 63 Do 5%s, 1929 101 =100% 
101 99% 41 Do ts 1931 100% 99% 
99% 97% 136 Do 5s, 1952 a IS% 
98% 924% 167 Dutch East Indies ts, ‘47 6% 
7% 92% 169 Do ts, 1962 % 96% 
94% 87% 101% Do 5%s 91% 
93% 83% 20 FRAMERICAN I D 7s 
1942, tem ctfs x0 RRIQ 
101 BBY, ORD French Govt Ss 1945 90%, 98% 
96% 85 308% Do Tks, 1941 05% 94% 
92 78% $8 HOLLAND-AMER f 
* 1947, receipts gS 2% 
03% 90%129 7-10 JAPANESE 4%s, 1925 95 92% 
93% 0% Do 4%s, 2d ser, 1925 91% 91 
RS 75% 153 Do 4s, sterling loan,’31 7+ 78 
84% 74 100 Jurgens(A) Un Margarine 
Wks 6s, 1947, int ctfs. 78% 77 
98% 93% 54 KING OF BELG 6s, ‘25. %% 96 
108% 93 101 Do 7%s, 1945 100% 100 
103% 1 82% Do 8s, 1941 102 100% 
110% 107% 7 King of Denmark 8s 45. 108% 108 
oo 5 4 Do 6s, 42 . 96% 95% 
7 92% 68 King of Italy 6%s 06% 96 
102% 96% 74 King of Neth ts 97% 97% 
16% 96144 107 King of Norway6és 7% s6% 
112% 100 31 Do 8s, 1940 110% 110 
100 95 53 Do 6s, 1962, ctfs 95% 95 
78% 534%105 King of Serbs, Croat 
and Slovenes 8s, 1962 67 i 
106 «=6108% 41 + «King of Sweden 6s 0... 104% 14 
93% 88% 92 ORIENT DEV deb 6s, '53 
certificates 90 S8% 
01T% % 2 PAULISTA RY ref 7s, ‘42 954% %5% 
78% 684137 Paris-L-M RR 6s, 1958.. 73% 72% 
ey 86 61 REP OF BOLIVIA &s, ‘47 
"7 938% 76 Rep of Chile 7s, 1942 
108% 100% 17 Do 8s, 1926 
104% 100% 23% Do 8s, 1941 
104% 100% 18 Do 8s, 1946 
o% oO 10 Rep of Colombia 6%s, ‘27 
Ht) 93 Rep of Cuba 5s, 1944 
9% 901, 523 9-10 Do 5%s, 1953, ctfs 
% 881% 42 Do 4%s, 19 
98 8% 43 Rep of Haiti 6s, "32, A 
97% 95% 15 Rep of Pan 5s, °53, rets 957 aA 
107) 101 27 Rep of Uruguay &s 46..101% 101 
102% 100 13 STATE QNSLI) 6s, ‘47..101 100% 
10% 105% 23 Do 7s, 1941 106% 106% 
100 oS 4% State of Rio Grande do 
Sul 8s, 1146 iM 96 
100% 95% 38% State of Sao Paulo 8s,'36 98% 98 
119% 111% 39 Swiss Confed s f 8s, '40.112% 111% 
116 100% 207 UK of GT BRIT & IRE 
ev 5%s, 1920 112 111 
104% 100% 155 Do 5%s, 1987 101% 101 
104% 96% 20 %U S of Brazil Ts, 1952, 
ex interest 100 7% 
104 Hi 2% Do Large 98% OR% 
i 91% 119% Do &s, 1941 94% 93% 
87 Ti% & Do Cent Ry El 7s, 1952 78% l 
58% 49 18 U 8 of Mexico Ss, 1945 
584% 49 hy Do 5s, 
41% 30 18% Do 4s, 
8 ST 2 United S S of Copen 
hagen ts, 1937 -. 89 89 
Total sales 
NEW YORK CITY BONDS 
90% 85% j6@ 3%s, May, 1954 85% 85% 
nn ww 1 4s, 1958 05 % 
100% 0% 1 4s, 1959 95 LL) 
101 98% 2 4s, 1960 98% 98% 
107% 101% 2 4%s, May, 1957 101% 101% 
107% 101% 6 4%s8, Nov., 1957 101% 101% 
107% 101% «5 4Ks, 1965 101% 101% 
107% 101% 1 4%, 1067 101% 101% 
Total sales 
CORPORATION ISSUES 
80% 80 22 ADAMS EXP 4s, 1948. 8O 80 
i 91% 6 Ajax Rubber 8s, 1936 Wwe 91% 
5 6 Alaska G M ev 6s, A, 54 o% 
aa 78 3 Albany & Susq 3%s, '46.. 79 79 
14% 96 60 Am Ag Chem 7s, 1941 " OS, 
100% 3 Do ev 5s, 1928.. 97% 96% 
oT%™% 92 13 Am Chain s f 6a, 1933 { w 
80% 50 14 Am Cotton Oi! 5s, 1931 ( 69 
0% 14 Am Republics deb 6s, 1937 S6% 86 
02% 86% 108 Am Smelt & Ref 5s, 147. 91% 90% 
102 90% 45 Do 6s, 187, ctfs ‘ 101% 100%, 
104 100% 74 Am Sugar Ref 6s,. 1937, 
temp ctfs .102 101% 
98% 1 89 Am T & T col 4s, 1929 92% 92% 
o% wi Do col 5s, 1946. 98 97% 
103% 100 5 Do cv 4%s, 1933.. 103 «102% 
90 a6 7 Do gold 4s, 1936 . 80% 89 
7 ig tos 410% Do cv 6s, 1925. 117 116% 
<7 Am WW Elec col he, ‘34 8 R3% 
a 52% 064 Am Writirg Paper 6s, '39 564% 52% 
U8% 95% 587% Anaconda Cop 6s, 1953.. 97 6% 
104% 98% 21 Do cv deb 7s, 1988...... 99% 90% 
89% 82 45 Armour & Co 4%s, 1939.. 84 83 
91% $4238 A, T & S F gen 4s, 1995. 81% S7% 
Re 7m™% 3 Do adj 4s, 1995..... .. T8% TRY 
aoe 16% ger Do adj 4s, 1995, —.. 79% 18% 
M 77% Do cv 4s, 1905-55....... 81% 81% 


UNITED 





Stock Exchange Bond Trading 


Week Ended Saturday, October 6, 1923 
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GOVERNMENT LOANS 









































cent.) 


Net 


Last Ch'pé 


99.15 


99.8 
07.6 


97 


97 





16 


Last Ch'ge 


Moly 


m4 101% 


xNY 


43 
108% 
Tu 
1084 
SO14 
TH% 
SO 
4) 





100% 
lo 
OR 
O7 } 
OU + 
91% 





101% 
101% + 
100% 
6 

Os 
111% 








2 T 


Re 
9 


95 

9814 
101% 
101% 
101% 
101% 


$24, 





101% 


101% 

92% + 
a7% + 
103 + 


37 00 


to 


Ps 


aaa 


z 








Range 





9916 
108 
105% 

91% 


84 
tH 


10 
So? 


102 








110% 
76% 
SAL4 
x 
925% 
de 
74 


D445, 


97 
103% 
102% 

91% 

s1% 

79% 

905% 








100 
100% 
SO”™m 
4% 





42 
166 


3 
) 


it 
1 


Lane 


SS me 


4 

































































High 
Do ev 4s, 1909-55. 82% 
Do Cal & Ariz 4%s, 91% 
Do Trans S L 4s, 1 82% 
Atl & Birm 4s, 1933..... 69 
Atl & C Air L is, 44, B. 97% 
Atl Coast Line Ist 4s, ‘52 85% 
Do unified 4%s, 1964.. 85 
Do 7s, 1930........ . 106% 
Do L &N col 4s, 1952 oie 
Atl Fruit 7s, 1934, . Uv 
Atl Refining deb 5s 9 1% 
Atl & Yadkin 4s, 1 .. 76% 
Austin & N’'western 5s, ° “41 3% 
,ALDWIN — O Ss, *40.100% 
Balt & O pr lien 3%s, "25. 96% 
Do prior lien 3%s, reg. 4% 
Do gold 4s, 1948.. . TO% 
Do gold 4s, 1948, reg... 75 
Do cv 4%s, 1933....... 83 
Do ev 4%s, 
Do ref 5s, 
Do ts, 1920 neae 
Do P, L BE & WVa4s,’41 77% 
Do J & M 3%s, 
Do 8S W Div 3%s, . 
Do Tol, Cin 4s, 11 65% 
Barnsdall s f 8s, 193 . 97% 
Bell Tel of Pa ref 5s, "48. 97% 
Beth Steel ref 1942.. 91% 
Do ext 5s, If , 99 
Do pur mone 1936. 894 
Do sf 6s 9T% 
Do 5i%s, 1% etfs. 8D44 
Bos & N Y Air Line is,°55 63 
Braden Copper 6s, 1931... 99 
trier Hill Steel 54s, "42.. 98% 
B’klyn City R R 5s, 1941 87 
B’klyn Edison gen 5s, ‘49. 97% 
Do gen 6s, 1930..... .103 
Do gen 7s, C, 1930 106% 
Do gen 7s, D, 1940. 108 
BR T gold 5s, ° 73 
Do ctfs of dep....... 72% 
Do 7s, 1921 : .. 89 
Do 7s, 121, ctfs of dep 8Y 
10 Do 7s, 1921, ctfs of 
deposit, stamped ... . 84% 
B'klyn Un El 5s, 1950... 79% 
Do 5s, 1950, stamped. T9% 
B'klyn Un Gas cv 7s, 
Do ev 7s, 1929 
Do ref 6s, 103% 
Do 5s, 1945 . ... 96% 
Buff, R & P con is. 57 86% 
Do gen 5s, 193 ee 
Bush Term 5s, 1965, -- 8% 
Bush Term Bldg 5s, 10 91% 
Bur, Ced R & N col 5s,'34 95% 
CAL GAS & ELEC 5s f 
Calif Pet 6%s, ‘33, ctfs 96% 
Camaguey Sug 7s, es | 
Can SS Lines 7s, 1942.... 93 
Can Gen Elec deb 6s, *42 
Canada Southern 5s, ‘62 
Can Northern 7s, 1940 113% 
FF FF pers 112% 
Can Pac deb 4s, perpet 79% 
Car, Clinch O 5s, 1938. 95 
a> Ge, Bien caces 6 
Central of Ga con 5s, 1945 4% 
Oe Ge Bee ceceess . 1005 
Cent of Ga. Chatt Div, 
4s, 1951 ... . ‘ 
Cent of Ga, Mobile Div, 
5s, 10846 .... ‘ 97% 
Central Leather 5s, 19 97% 
Central of N J Ss, 1987..104% 
Do reg . cocce ce 
Central Ohio 4%. 1930. 91% 
Cent Pac 4s, 149.. -. 85% 
Do T S Line 4s, 1954 SOM 
Cent R R & Banking Co 
of Ga 5s, 1937........... 91% 
Cerro de Pasco Ss, 1931..121 
Ches & Ohio gen 4%s, "92. 83% 
Do cv 4%, 1930...... ST 
Do funding ds, 1929 95% 
Do con _ 5s, 1939 ‘ wy 
Do ev Ss, 1946. eeeeee O8% 
Do Greenbrier is, 1940. 84% 
bo Rich&Alle ist 4s, 89 79 
ChiéAlton 3s, °49, ex int. 5 
Do 3%s, 1950.... ‘ 
C, B & Q 1st & ref 5s,'71 
Do gen 4s, 1958.... = 
Do Ill Div 3%s, 1949... 
Do Ill Div 4s, 1949... 
Do Neb ext 4s, 1927... 
Ch: & E Ill gen Ss, 1951. 
Chicago & Erie 5s, 1982 
Chi Gas Lt & Coke 5s 
Chi Gt Western 4s, 1959.. 
Do 4s, Sept. 24 and sub- 


seq't coupons attached. 
Chi, Ind & L gen 6s, '66 
Do ref 6s, 1947. 
Do ref 4s, 1947. 
Do ref 5s, 1947 
gen 5s, 1966. . 
i, Mé& P gen ‘4s, *89 71 











rrr, 
C, M & Puget Sd 4s, 1949. 56% 
Chi & N W deb 5s, 1933. “100 
EPO GS GR, Bee cc cccccs 
Do 7s, 1980... 108 
Do gen 4s, 1987 81% 
Do gen 3 Os 70 
Do 3%s, 68% 
Do 64s, 108% 
Chi Rys Ss ork 
C, RI & P gen * 1988.. 77 


Do ref 4s, 1934 





Cc. St P, M & O 5s, § 
Chi,Terre H&SE ref : . 
Chi Telephone 5s, 19% - 0% 
Chi Un Station 5s, 1963. . BS% 

Do Gs, 1968...........113% 

LJ] SS ea ROY 
Chi & W Ind con 4s, 1952. 69% 

Do col trust 7%s, 1935..102% 
Chile Copper fs, 7 R Ag 
Cin Gas & Elec ref 5 


"56 tn 


Do 5%s, 1961......... 
c, C, C & St L gen 4s 
Do deb 4%s, 1931...... 


Do ref & imp 6s, A, *% 

















Net 
Low Last Ch'ge 
82% 82% . 
91% 91% 
81% 82%— % 
67% 6 + %& 
97% 97% + %*% 
84% 8%+ % 
85 85 . 
106 106%+ 
80% 81% + % 
20 20 —3 
97 9% + % 
76% 76%— % 
93% 93% me 
100% 100% . 
% 0 + % 
4% WY % 
78% 79% + % 
78 78 
81% 83 + 1% 
82 82 . 
82 *%+ % 
100% 101% + % 
75% 77% 1% 
We 1 
94% Y5% 1% 
M% 6%+ % 
6 96% 4+ Vy 
97% 97% % 
01% 91% My 
99 V9 
88% 89% + 1% 
96% 97 M% 
88% «8Y % 
63 63 2 
oye Ww 
92 oon — 1% 
87 + 1 
v6% ont e+ % 
1038 «(103 + O® 
106 106 + %& 
107% 107% % 
72 73 
72 72% % 
88% 88% + % 
86% 8S%+ % 
&3 S44 1% 
79 79 1 
79% 79% Ms 
S% 1OS% 1 
, 108% 
103 103 % 
5 6% + % 
864% 86%— % 
100 «100 
85% 85% 1 
91 91% + 4 
95% 95% % 
4 %— % 
Hie WH 
% % 
92 93 + & 
Ys 
4 ; % 
112% 113% + 
111 112% + 1% 
78% 7% + % 
oe 2% ~ 
%% 9%+ % 
91% 74% ; 
99% 100% + % 
74 71a — *& 
97% 97%+ % 
97 97% + % 
104% 104% 1 
102% 102% 
91% 91% 
S4% 85 + %&% 
80% 80%— \% 
91% 91% 
119 120 1 
82% 83%+ % 
85% 8ST + 1% 
9% 9%+ % 
99% 99% % 
S54% AB, + 2% 
84, SH 








Do ref & imp 6s, C, ’ 
Do Cairo Div 4s, 1939. 
Cleve, L. & W 5s, 1933.... Lise 
C Un Tel 5s, =" temp etfs Ae yy 
Do 5s, 19 1¢ 
Col Industrial 1934 Ye 
Col & South at ‘4s, 192 92% 92% 
Do 4%s, 195 80% 80% 
Col Gas & Elec 5s, 1927.. 98% 96% 
Do 5s, 1927, stamped... 96% 96% 
Commonwealth Pow 6s,'47 87 Sow 
Cem’! Cable 4s, 2397..... 70 69% 
Compan A Bar 7s, 1937.100% 100 
Comp-Tab-Record 6s, ‘41. 98% 98% 
Cons R&L refi%s,’51, stpd 80 80 
Con Coal (Md) ref 5s, "30 87 ROu% 
Consumers Power 5s, ‘52. 88 a6 
Crown Cork &S8& gs f 6s,'42 90 90 
Corn Prod Ref 5s, 1931..100 100 
De Se, MWebiccceccess - yy 99% 
Cuban-Am Sug 8s, 1931. .106% 106 
Cuba Cane Sug ‘deb 8s, 
Ss SN nébadascnaeone 94% 93 
Oe C0 Uh Bavxccaces S844 ST% 
Cuba R R ref "Tiss, -102% = 
Ee GE Bie ssscccccccs 84% 
Cumberland Tel 5s, 1937. 92% oan 
DEL & HUD 7s, '30.....108% 108% 
Do temp 54s, 1937.... 9T% 97% 
Do ref 4s, 10943........ a4 82% 
Do cv Se, 1985........ 92% 92 














x 


ee | ee 


tw 


* ear 


RRR ERS 





Range, 192: 
High Low 
90 83% 
764 70% 
88 82 

80 75% 
57 11% 
1) 40 


104% 
90% 
Stig 
10K 
64 
(4 
Bg 
934% 
100% 
108% 
105 


100 
LIB, 
1 
100% 
09% 








1% 
101 


85 








101 

110% 

105% 
13% 
sS4h 























Total Sales $57,241,600 Par Value 












































































































Net 

Sales High Low Last Ch'ge 

4q Den Gas & E ref 5s, 1951 86 84% Be + yy 
i64 Den & Rio G con 4s, 1936 714% 70% 7 — & 

2 Do imp 5s, 1928 83144, & . ly 

Ss Do con 4%s, 1930. 5D y+ % 
237 Do ref 5s, 1955. - 42 44 + 2% 

K Do ref 5s, Bankers Tr 

Co ctfs Sb aan se + 1% 

7 Dery (D G) Tis, + 4 

2 Des M & Ft D 4s, 

5 Det Ed col tr 5s + % 

Do ref 5s, 1940 + 2 

. Do ref 6s, 1940 
13. Det Riv Tunnel 4 1% 
2 Det Un Ry con . 
29 Dia Match s Ye 
12 Distillers 3 s, % 

2 Do 5s, 1! s 

3 Dom! @ § 5s, ‘sv + 2 
56 Donner Sti s f 7s, 

1 Duluth & Iron R 5s, 98% + % 
86 Du-Pont de N 7%s, 1931.1¢ 107% 108 
63 Duquesne Light 6s, 1949.1041% 103% 103% + % 

E TENN, V & G div 5s,’30 98% 984% U8% + % 
E Cuba Sugar : 37. . 1005 100 00 " 
Elgin, Jol & E q 1941 98 98 8 1 
Elkhorn Coal cv fs, "1925. thie YOK 06 
Empire G & F 7%s,cfs,'37 92% 1% 12% TK, 
Erie con 7s, 1930 108% 103 108%+ % 
Do con 4s, 1 aS 57% sy + y 
Do gen 4s, 1996 0% 48% 50%+ 1% 
Do cony 4s, A, 1953 2% 51% 5K + i“ 
Do coriv 4s, B, 1% 2% 32 
bo conv 4s, D, 1953 16% 55 st 
Erie Pa co] 4s, 1951 89% s9% 89% 
Erie & Jer s f 6s, "35 so 88% 88 Mw 
Erie Genesee Riv 6s 7. 865% 865% 86% 

12 FED L& T 6s i331 1% 

3 Do 7s, 1! Ss 

5 Do 5s, 1 M2 85% 

4 Fla E Coast Ry 87 2 

7 Ft W&DC 5% 1054 Me 

5 Ft St Un Depot 81% + %s 

1 Ft W & R Gade S2% V4 
35 Fisk Rubber &s, i> » 103% ve) 

8 Fran Sug s f 10014 100% % 

2 Fre, Elk & M £106 106% ~ 

1 GALV, H & 

Pac 5 95% 95% 1% 
zalv, 88% 83 Me 
Gen 814 80% 1 
Do 00% 100% 
Gen Baking ts, 1936 100% 100 100 
Gen Refrac 6s, y 7 97% 97% hy 
Ga, Caro & Nor " $ 90% 90% vA 
Goodrich (B #) 6s, ‘47 99% 99 99 
Goodyear T & R 8s, 1931.102 101% 101% %y 
Do &s, 1941. -1164% 115 115 1% 

1 GRANBY CON cv 6s,’28.. 91 1 
39 Grand Trunk 7s, 1940 113% 1123 + % 
47 Do deb ts, 1930.. 104 3% % 
‘4 Gray & Davis s f 7 91 ¢ 2 
228 Gt Nor gen 7s, 1936 . 106% 105% 106% + ™% 
95 Jo Ss, 1952 * 96% 96 a + My 

4 Green Bay & W ceb B7s 7 7 7 1K 

4 Gulf & Ship Island 5s,'52 79% 79% 7T9%+ % 

5 HARLEM RIV PORT 

CHESTER 4s, 1954.... 70% 70 70 
Havana El Ry 5s 93% 93% 93% 
Havana L & P 5s 82% 82144 82% 4% 
Hershey Choc s f 98% 98% 98% + % 
Hocking Valley 82% 82 82% + % 
Houston & T C 97% 97% 97% 
Hudson Co Gas 93% 93% 93% M4 
Hudson & Man 81% 80% 81% iy 

Do adj 5s, 1957, e 57% 36% 56% 
Humble O deb 5%s,’32,cfs 965% 94% 96% + 1% 

308 ILL BELL TEL ref 5s, 

Ser A, ctfs, 1956. 93% 93% 938%+ % 

5 ll Central 4s, 1951 89% 89% 80 + 1 
es Do 4s, 1952 ? 25 : 2 
63 Do 4s, 1953 % 
37 Do ref 5 t % 
4 Do ‘ Mp 
11 Do 1% 
19 Do + % 

4 Do Louisv 1% 

1 Do Omaha div Y% 

6 01 C & Chi, St Lé 

jt 5s, 1963 o° 34 $4 % 

12 ni Steel 4%s, 1940. 914% 90% 90% % 

1 Ind, Ill & Iowa 4s, - 1950. 82% 82% 82% 1 

5 Indiana Un Ry gen: "65 944% 94% B4% 2% 
32 Indiana Steel ds, 1952... .10( 99% 100 MG 

5 Inter-Met 4%s ctfs, 1956 

16% sta sassee 1% 1% 1% Me 
Int Rap Trans 61% 58% 61% + 1% 

Do 5s, it 60% 58% 60%+ 2 

Do 6s, 59% os 2 

Do cv 7s, = 85% 

Int Agricultural! 5s, 65 

Int Gt N Ist 6s, 1952 87% 
ko adj 6s, 1°52. 41% 

Int Mer Marine 6s, 1941. 80 

3 Int Paper cv 5s, 1947.... 83% 
17 Do ref 5s, 1947...... 83% 

28 Iowa Central ref is, 1951 16% 

1 Do ist 5s, 1938 ‘ 1 

3 Jamestown, Y & 

Clearfld 4s, 1959.. 83% 

i a & MICH 2d 

5s . O7 97 97 1 

6 KC re Ss & aes 4s, 1936 73% T3% 73 ye 

3 KC & M Badge 5s. 1929. 93% 93% $ 
$3 K C Pw & Lt Ist 5s, 52 89% 3 2 
59 K _C South 5s, 1950.. 84% 1% 
44 Do 3s, 1950 ..... 70% y 

3 Kan City Term 4s, 79% % 

9 KanGéE sf 6s, A, '52 94 

9 Kayser (Julius) 7s, 1942. 106 1% 
76 Kelly-Springf Tire 8s,'31.105% 1% 
26 Keokuk & D M Ist 5s, '23 66 % 

2 Kings Co El L & P pm 

Ch BE scvcncecceces< 111 

7 Kings Ce El 4s, 1949 71% ly 

2 Do stamped ......... 72 : 
12 Kinney & Co 1936. 102% % 

1 Knoxville & Ohio tis, 1925.100% % 
23 Lackawanna St! 5s, 1950. 89 tm 

5 LACLEDE GAS, ST L ref 

_- ar 94 94% 94% + % 

5 Lake E & Wn Ist '5s,°37 9 944 0 + 
11 Do 2d 5s, 1941...... 85% 85 851% ly 

5 Lake S & M So 3%s,’97. ies 74% -74% le 
40 BO 40, BOER cccececs . 94 93% 94 + % 
3 Do 4s, 1931 -- 91% 91% 91% + % 

1 Lehigh Vy of N ist 

CEB, BOWED ccccccrccccce 92 92% 92 

2 Do ist 4%s, 1940, reg. 90 89% 90% 

5 LV Coal 5s, 1933. 97 97% 97% 
i8 L_V of Pa con 4%s, "2003 86% 85% 86% Uy 

5 Do con 48, 2003 ...... 77% 76% 77%+ % 
23 Leh Val col tr 6s, 1928. .102% 102% 102% + % 

5 Lex Ave & Pav Fy ist 

i SE. bxcaceccesses 0% 40% 40% 

$4 Liggett & Myers 5s, 1951 96% 95% 96% % 
10 BED wccesesosas 117 17 117 

2 Long Island deb 5s, 1937. 82% 82% 82% % 

2 * deb 5s, 1934..... . 92 92 92 
19 Lorillard 7s, 1944 115% 114% 115% + ¥% 
13 Do 5s, 1951 .. 95%, 95 95% - &% 

1 Louis & Jeff Bdge ‘4s, 45 79% 79% T9%— % 

1 LOUIS. C & LEX 4%s,'31 son 95% 8Y+ Y% 
12 Louis G & E 5s, 1952... 8% 86%— % 
& Louis & Nash 7s, 1930. “107 1064 107 + ¥Yy 

4 Do N O & M Ist 6s, "30.108 102% 102% 

8 Do col a 5s, 1931....... 97% 97% 97%—1 
93 Do ref 5s, 2003, int cfs 95% 95% 9%+ & 
99 Do unified 4s, 1940..... 89% 88 89% + % 
49 Do 8 & N Ala 5s, 1963. 97% 97 97% ‘ 
50 Do Atl, Knox&Cin 43,’55 82% 82% 82%41 

3 Do St L Div 3s, 1980.. 615% 61% 61% + % 

2 Do So Man Jt 4s, 19% 52. Ti% Ti*% Th%— & 

4 Do N O & M Ist 68,'30.103 102% 103 

5 MAGMA COP cy 7s, 1932.109 108% 1089 + ¥% 














Stoc — Bond Trading 
















































































































































































Range, 1923 z 
in Low Net Range, 1923 - a 
High Low Sales - : High Low Last Ch'ge High Low Sales High I I Fw | Rang ra Net 
102 6 51 Manati Sug s f 7\%s, ‘42. 98 97% 97% OR : igh Low Last ge High be w S h Low Last Cl 
64% 55% 18 Manhattan ev 4s a 5 : 31 Nor States Pow ref 63,'41.100 99% 100, + | 101% 92¥, 101 4 93 28%— 
98% 95% 6 Manitoba S W ee Do ist ref 5s, 1941..... 90 89% 89%— % | 5 & 4 [ae om 
98% 9614 4 Manila Sine tat cot % ont N W Bell Tel 7s, 1941...107% 107% 107% + % be r “ea 1 
96% 91 45 Market St Ry ev 5s 93% | 99% 9 91% 95% 4+ 1% 
9 94% 16 Do cal és, 1924. 965 oa” OHIO PUB SER 7s,B,1947.101 100 101 | 8? : 0% xi f 4 Me 
107% 98% 19 Marland Oil 88, 1931 10114 100 AP etd aioli ide 108 |} 95% W HK 94, 
Wi% 91% 113 Do 7%s, 1931.... 1001, 997 Ohio River gen 5s, 94% 94% "87 39° 39 —1 
160% 109" 1 Do Ss, 1931 with war...115 115 Sere ae oe ae ie ae 77 “ 81% 8: 11 
106 {7% 14 Merch & Mfrs s f 7s 5 105 Ore Ry & Nav 4s, 1946.. 86% 86% 86%+ K% 99% OH % © ea 
9% 95% 98 Met Edison ref 6s, B 363 Ore & Cal ist 5s, 1927.... 99% 99 99 % | see 8 , 
86% S5% 2 Rg rag et oie 4, Ore § Line gtd con 5s,'46.101 100 100% % | 102% 98 ae 
96% 94%, 3 Met Power 6s, 1953, Do ref 4s, 1920........ 92% 91% 924 + 1 91 88% 39 ™ 
109% 103 20 Mex Petrol s f &s, 1936 Do Ist con Ss, 1946....1004 100 100 — % | 203% 101 ; 103% 
S4 76% 1° Mich Cent: ) Ore-W R R & by ist 4s, 61 79 784% 7 + % | S: r a 
88% 85% 4 Do 4s, 1 Otis Steel 8s, 1941.. 97% 97 97 | 40216 OB 4 y 
93. 89% 21 Do deb 4s Do Tks, 197 - 91% + %] $8 3 7 
100% 99% 7 Mich State Tel 5s | tit 3 - 
91% 844 7). Midvale Steel col r PAC GAS & ELEC 5s | (9 i vail H 
92% 88% 12° Mil El Ry & Lt Pac of Mo 20 is, 1% by v7 . 
89% 81 11 Do ist tem 5 Pac Pow & Lt ref 5s, '30 92% 92 92 % | 79 ‘ - ; 
914 98 1 _ Do con 5s, Pac Tel & Tel 5s, 1952... 90% 90% 90% — % $1 ca eae 
92% 87% 5 Mil & Nor ext wg 1937 ee | oe 82 14 
89 84% 5 Mil Spa & N W Ist 4s, Pan-Am P & + % 9 ) os 
94% 92% $3 Milwaukee Gas 4s, 1927 Penn R gen 7-104 
40 16 10 Minn & St L Isté&ref 4s Do gen +s, 4 ye | 9% ~ A 
76 8658 16 Do cv 5s, 1934 Do gen % | j ‘ 
102% 97 1 Do 7s, 1927. Do t | 10 wy, O91 1 
40 14 2 Do ref & ext 5s, 1962 Do 7 95 ) Pn 
100% 98 10 M, & St Pass M cv 5s,’88 98% Do 7 | 9 ' * opie 921 
2 Do cv 4s, 38 86% Penn ; Rn ns er, 
; Do 6%s, 1 102 Penn 1% | . Omir amie 
80% 73%195 Mo, Kan & T ist 4s, 1990 74% Do 1% | artes a 
83% 74% 211 Do 5s, A, 1962 17 Do 3%s , | ts 40% : 
67% 61% 47 Do 4s, B, 196: 63% Do gtd 4 | rf ; 
96% 93 110 Do 6s, C. 94 Peoples Gas » Coke | oe ae 
63 48% 581 Do adj 5s 5 ref 5s, 1 dasa , % | 1 cit’ savrs 
99 &8 67 Mo Pac cv Do 6s, + 1% 109% 100% + <% 
63% 49% 402 Do gen Peoria & + 4% | 32 2 "30 
86% 76% 5 Do ist ref Pere Mi: arquette. | 6 +4 . 
97 94% 1 Do ref 5s, 1926 + 5 3 Do 1st 4 ‘ re "4 york r ad 
104% 100 6 Mobile & Ohio new 6s,’27.103 | 1024103... 91% 88% 40 Phila Co i 4 oO 5% ON 
98% 93 21 Montana Power 5s, 1943. 9 94% 94%— % 101% 9S 50 Do ref _ 71%, 97% , 
91 $s 25 Mont Tram ist ref 5s,'41 88% % 9 1 Do ref ts, If ote oe 1 ‘ ’ 
78% uv 4 Morris & Essex 3's, 2000. 74% 74% 74% + % | 87% 1 Phila Balt ¢ 87% 87% : Re g 1 
87% 7% 25 Morris & Co.4%s, 1989... 79% 79 79 i, | 1 + Philippine R; 2 «42 % ae 
5% 29 Pierce-Ar s 3 «4% 90 Mie 96 y 
NASH, C & ST L 5s in ¢ Fleree Ou 80 81%+4+ 1 92 1% 91 
7 1 1 es | $1 PcCcés Q 4 4 
9. ; : ‘ V5, Milk + 
~ 1970 4 t2 “s A 
1 4% P - 8 > ") 100 
July 14 coupn or oo v1% Do gtd i 4 + 91 sa 
Dolstev4s, 5i1Apl4cour oe oy 1 Pitts Sh & " o S SO 1% + 
Jull4coup i" 146 DO 5 Poe ahontas Con Co’ s f Wevm%s 4 1% 95% 
s, 1952 “ j 1951 . 92 + 1% | 165% 2" ¥ 103 10 
New Eng T & % | 0 Port Ry L & 83% + } = 02% 103 
New Orleans T Eve 1 Do 92% 114 i 1 1 11 
; pear ‘ 5 Do 7 * 8 
N O, Tex & M 2 ‘ ’ 1044 ly : o4 , 
Do 6s, A, If K : Porto Rico 105 S w 93 4 
N Y Air Brake Is 1 ) Pressed Stl 90 ea 
NYC ref & imp 4%s % 31 Prod & Ref 38s, 101% % _ thea f ( j 
Do gen 3%s, 1997 Ye 9 Do with warrants 108) AU 
Do deb 6s, 1935 5 20 Pub Service 5s, SO i 
Do registered 1 | 64 Punta A Sug 10% 10) ( ( i064 
Do gen 3%s, 1997 ; | e ' _ St 8 RH 
Do deb 4s, 1934 \% 74% 65% 956 RAP TRAN SEC s f 6s, 102 4 Wy W%R+ % 
Do deb 4s, 1942 % ‘ 1968, A, Ms sain Sa 66% + 1 104% 1¢ 2 01% 101% 
Do ref & imp 5s, : 58 82% 238 Reading g Bae 86% A 101 ny t ' 98%, 983 
Do con 4s, 1998 % 88 77% 44 Do gen efs of d. S87 86% 86% 1, SS 81%, 81% 1 
Do Lake Sh co 86 80 t Read Jer col 5s,"51. 81 no oa i; | « 85 XS RS% 
NYC é& St L Ist % 96% 90 & 44 Rem Arms 6s, °37, ctfs.. 94 9314 1 ‘ 
Do 6s, A, 1931 Y 94% 87 7 Rep Iron & Stl ref & gen - m OG 
Do deb 4s, 1931 1 s, 19: . 871 +4 SS 
N Y, Conn R R etd4is 53 § % 96% 88 14 Do's f 5s, 1940. 100 00 4 
NY Dock 4s, 1951 78i4 Me 100 5 7 Rich Term Ry 5s, 1952. ( °- 704 
NY Ed Ist & ref Gis, '41.100% Y% 9514 »} Rich & Dan deb 5s, 1927. 98: : 9s S 5 s M5 
N YG, E L, H & P 4s,'49 82% 5 68'2 ® Rio Gr W col tr 4s, ’49.. 63¥ . vs " 8 93% + 
Do 5s, 1948 971 - < 78% 31 Do ist 4s, 1939.. ; Dlg : 
NY & Jersey Ist 5s, "32 — % 81 22 RI, Ark & L 4! ; i 4% 9 i 
NY, NH&H deb 6s, '48 —1 93 80 14. Rogers-Brown 7s A ‘ S53 Nd 85 
Do Ts, 1925 13 , ’ 7 72% + ! 
Do 7s, 1925, frar . _ | . % , és 32 \ 
Do po cv p Rs 3 3. 54 3: 14 ST JO RY L A&P 5s 7, 106 , = % 4 G2% 1% 
Do cv 3%s, 1956.. : St L & Adir 2d 6s, » | *” eee ’ 
Do deb 4s "1957 "yu St L & M 8S gen 5s, ee | 80 f = we 
Do non-cv deb 4 56 - Do unif & ref 4s, ; TY, ost, OF 
N ¥, 0 & W ref 4s, 1992 ; % _Do Riv & Gulf 4s 6554 R BO 
N Y Rys adj 5s, 1942 — & St L, R M & Pac 6 81 (ol , 73 
Do ref 4s, 1942 - & St L& 5S F gen g! ‘ a5 ) 
Do ref 4s,’42, c of dep 1% Do pr In _4s, 1950. . 99 87 r H 1, 
N Y & Richmond Gas = Do pr In 5s, 1950.. 106 10 ig iy 
Ist 6s, 1952. 88% 87% 88% 4 Do pr In 6s, 1928 9 5S " r 2 
N ¥ State Rys 44s, 1962 62 59% 59% pe pee Oe 1960. | 8 gn 
N Y Steam ist 6s, 1947.. 94 93% 94 : eae! ae } 102 01 : 
N Y Tel ref 6s, 1941 104% 104% 104% + % i oO adj 6s, 19 837 77 ; 
Do s f deb 6s, 1949 % 10: “ St L, Peoria & W 5s 82 ips 
Do 4%s, 1939 l St L So W con 4s, 5 Y 100 ” Q ; 
N Y¥, W &B 4%s, 1946 Ps Do Ist term 5s, 1952 94 «8 + ‘ 
Niagara Falls Pow 5s,'32.100 % Do Ist 4s, 1989... 11% 104 re 
Do 6s, 1932 103% 103% % Do 2d inc 4s, 1980. . } 108 ) ae. 
Norf & So ist ref 5s, ‘61 63% 63 % St P é KC Sh L # } 65 4 
Norf & W con 4s, 1996.. 90% 89% Y% St P, M & M 4%s, 1 ; 98 ‘ 
Do conv 6s, 1929 107% 107 \% Do Mont Cent ts, 19 60 4 1% = £ 
Do div 4s, 1944 RGig 86% iz Saks & Cos f 7s, 1942... |} 102 94 ‘ Dae 
N Am Edison s f 6s,A,°52 92 91% \, San An & A P 4s, 1043 | 05 t % , 
N.O T&L ref 6s, ’ 2 San An Pub Sve ref 6s | 08 + ~~ tT *& 
Northern Pacific 3s \ Sav, Fl Ist tis | 104 M " a 
Do 4s, 1997 . % Seab A L gold 4s, | 81 vt 7 
% Do ref & imp 4% ° Do ref 4s, 1959 Naa 82 74% 76% ui : 76 1 
100 92% 26 Do ref & imp 5s, % ; Do adj 5s, 1149 errr n a 2 1 i OD v4 ' ios 
99% 92% 71 Do new 5s, D, 2047 9: 92% ‘on _ % r Do con 6s, 1945. ; % + ‘ 4 
109% 103% 200 Do ref & imp 6s, 2047.104% 103% 104% + % 1014 am — Steel Hoop S8s,'41. 94 of Y% $26. 787,500 
110 108 4 Nor Pac Term ist 68,1933.109% 109% 109% .. 90% 2° 1 Sheff Farms ref Gis, 43. 100% 100% 100% — 1% ee 
2 2 WL BL Sierra & S F P Ist 5s.'49 84 S4 S4 "© 
= $57, 241,600 
B | Sales. High. Low. Las $ 
oston . Low. Last. Sales. 5 
. | 354 Boston & Maine.. 12% 12 12 20 N 5 High. Low. I 
| see eses fe] 2 2 39 New E _ 7 nei 5 
NG a Boston & Providence....138 138 138 100 a Moor ge nll a “Le 
MINING. 50 Boston & Worcester Elec. 10 10 502 Pacific Mills .......... gs { 
Sales High. Low. Close 94 East Mass Ry...... 24 2014 + Ple ne ee 6 
r ( 9 a 22 met (EF G) pf..... 
* 30 BEGRORER 600 cc00006: — 3 39% | 28 Do pf ........ 60 = 100 Punta Alegre Sugar 9 
120 Arcadian sietenesee 50 Sid 0 Sha ss ns .. 5S 50 R t nr Be 9 
- E : Le : ‘ : eece Buttonhole Mach 
300 Arizona Commercial 10 Do adj .... eee 341 , » Reece Folding Mact 5 & 
101 Calumet & Arizona. | 275 Do adj ctfs..... 35 35 357 Swift & Co cicommeee 102 101 
361 Calumet & Hecla 14 Maine Central .. 26% 26% a...............8 3 . 
oo) ‘hi * > d ‘f : Jorcest f ‘~ — > £ vamp tap o ae SA 
220 Chino ( opper .....- | 4 Norwich & Worcester pf. 86 86 100 Southern States Oil 145 $1 { 
“10 Chile Copper ........ 412N Y,NH &H... 2% 11% 7 Torrington 5 143 f 
2,730 Carson Hill Gold... | 65 Old Colony .... . 71 68 37 United Drug ist pf.... i 4 
891 Copper Range ce 715 Rutland pf . ae 24 32 68 United Fruit ....- ‘seco sae 42 68 
900 Davis-Daly .......... | 15 Vermont & Mass.. 72 72 72 2.089 Uni = la lag -- 10 os 4 8 
‘ ) 2 2 2 2, Jnited Shoe Mach..... 6 7) 
210 East Butte “ . 3 507 ) : - leg! 
290 Frankiin MISCEL 50t Do pf .......-. 26% 2 104 
“30 Inspiration Copper r 4 | — 11,700 Ventura Oil .......... 25% 21 ; . 
2 e 25 Y 9 y Ran 7 . . L 
400 Indiana ...... 30" Am Agri Chemical...... 12% 12 12 ae) Waltham Wenn O% ee 69 
372 Island Creek aa io2 Se” ergs : 34% 34% 34% a altham atch 6 pf 17% 17% 67 
. De we .:. ‘a 92 «| Am Pneu Service : 2 2 3 pod Vv tr Uk a aaa 4 ~ 3 85% 
20 Isle Royale ......... 20 Do 2d pf ; 389 aes Mfg 17% 15 I 38 
60 Keweenaw ........ ae Am Sugar 33 arren Bros ..... 30 291, 70 70 70 
166 Lake Copper ........... 15% Do pf .........-. £4 6 BONDS NDS 
25 La Salle ..... vee 11% | Am Tel & Tel.. . 123% 122% 123 $7,000 Atl G & WI 5s... 16% 45% 4 M 79% 7 7 
_20 Mason Valley ........... 1% | Am Woolen ....... 76% 73% 76% 2'000 Chi J & US Yards 5s.. 92 92 9 "100.68 100.30 100.68 
Mayflower Old Colony . 4 101% 100 101 2:09 East Mass Ry 5s........ 71 70 7 -- AS 30 yy 
serae, Caneel Pees 1% | 76% 10% 70% — Hood Rubber 7s... 101 «101101 "75 1108'95 102.10 102.10 
Set woe-duciuneew . 76 74% 7 ( : %s. 193 911 ‘ { ter tere 2n 107 F — 
Mohawk ...... bese ae al Boston Con Gas vf "106 105% 105% 9/000 “23% on 4s, 1031.... = 4 oe ‘ l j . 107.70 107.50 107.70 
New Cornelia Eastern Mfg ... % % % 10,000 Miss River Power 5s. 90% 90% 90 hkl PO RR 
98 Nipissing ............... Bue | Eastern Steamship 83” 80 80 32,000 New Eng Tel & Tel 5s... 98% 97% 98 Dor obese ES 
30 New River Coal pf... 8. | Elder Corp ....... , 4% 3% 3% 9.000 Swift & Co 5s : 961, 96 9 I eta ter 
165 North Butte ........ 1%, , Edison Electric 159 156 158 5,000 Warren Bros 7%s....... 105 105 an 101.50 101.50 101.51 
85 Old Dominion 15% | 10 Galveston-Houston Elec XS 8 s 17,000 West Tel 5s....... 3% OF lea: 
143 Pocahontas 14 ts = Gengrat Electric .. ; 169 cae Rae eps ee : Sis ‘ ‘ V e 
303 Quincy ...... > ra Ry & Electric 117 117 ee — VV < | 
150 Seneca Copper ; _ | 85 Gray & Davis... is 7 M as 1ngton. 
40 Shattuck Arizona ... 7 105 Greenfield Tap & Die 16% 17 ontreal - 
9 ‘ 5 ~ % 7 RAE 
152 St Mary's Land ..... ee 48 GI ay Rubber .. 54 54 STOCKS 
1,990 Shannon .. vee 60 61 Intl Cotton Mills ‘pt 54 4% ray ned ; ; 
200 Superior & Boston. oo | 200 Intl Products ... % as Sales STOCKS 4 1 me a i 
"=e peeeeaien =» | emir. 2 «12 ~ 1,545 Abitibi = “ss. 1 T8% 74 
45 Tuolumme Copper “"T | 2,094 J. T Connor..... 21% 1% 21% eS. \c- Sugar a : 62 + “158 1581 
182 US Smelt R & M pf. si | (220 Libby, McNeil & Libby.. (7% 6% | 6% RS aan : — t 30 49% 
285 Utah Apex ..... 3 | 1.261 Loew's Theatre .. -. 10 8% 10 123 Bell Telephone .......... + ; & Elec pf 70% 7 
5 - 747 M G , .<, Telephone ..........124% 124 124 & Elec p 0% = 
= paok Comsat .....5..00- 1% | Hi Na ahaa 81 80% 80% 537 Brazilian Trac 43 41% 42 +++ 65% 651 
tah Metals ........ aS 50 ’ o pf . 68% 68 68 090 . 2 tae . oe res, a BONDS ‘ 
@9 Wolverine .........-...-- bu | 101 Mergenthaler L inotype 160 2 155 159 eS oon ge Steel... ae 42 40% 410% $6,0 1 5s ae M4 O4 
RAIL ROADS. 275 Mexican Inevstment - 6% 5K 6% 695 British Em A. ele Ras exit Bs ¥ oo , Ss ; .. 80 80 80 
179 Boston & Albany........ 148 147° «48 age oe asleep 2% 2 2 218 Domo... a ne 2,50 5. 1953... 2.202 «101% 101% 
2 = 4 pod — H 72 Miedeningi Dieer TF = ome ‘ 3 rig : ake y a CAN 6s a ’ ~ 
, Boston Elevated ....... . am p45. | 2 Biestesiog! 1 River Power:. 21 19% 19% 135 Gan Cement a = —— = 2, O64 S San ewashd 1M 06" Ss 
147 Hae .... 80 80 ©6806 6 | 26 Canada Cottons pf..... af : 4 1500 1 '*% eee 07 
= 116 | 205 National Leather ‘| 3K a Goanee. Cottons pf....... 88 RS RS O08 ge 107% ser 107 % 
98 425 New England Oil. 3% 3 «8h meee Be 2 —— mi 
o79e8 a ad . Se 2 Se) See ee ee ee 52 1 ay — 
- 18% 49 Markets on Page 42, 











Income From Farm Products 


ECENTLY published estimates which place the re- 
turns to the agricultural producers of the United 
States this year at as much as $1,000,000,000 more 
than in 1922 have brought a flood of objections from 
farm organization leaders and agricultural economists. 
The estimates of greater farm incomes have been based 
largely upon the increased prices for corn, cotton and 
tobacco. Much has been made of the fact that wheat 
accounts for only 6 per cent. of the total annual value 
of farm products, and the argument has been advanced that the rise 
in the price of corn will more than offset the loss due to the lower price 
of wheat. The research department of the American Farm Bureau 
Federation replies to this statement as follows: 

“Such a computation would indicate that corn would bring more 
than $600,C600,000 more than last year. This assumes that the entire 
corn crop is sold as corn. Forty per cent. of the corn crop is sold as 
pork; about 15 per cent. as beef, and only 20 per cent. as corn. 

“Corn in all forms will yield the farmer practically the same in- 
come this year as last, with pork and beef price trends taken into 
consideration.” 














The research department of the Farm Bureau Federation has 
conducted studies of sales from farms in practically every agricultural! 
State in the Union, in the attempt to arrive at the gross cash income 
from sales of all products. The conclusion from these studies is that 
the $1,000,000,000 increase estimated this year will not be borne out. 

“Cash income is more significant than the hypothetical value of 
crops, which is the basis of the billion dollar figure,” the organization 
declares. “The estimated billion dollar increase in income was based 
on the Juiy forecasts for twelve crops, and on prices as of July 1. This 
method of computation does not give a true income figure for two 
reasons. The first is that about one-half the crops produced never 
leave the farm and so do not figure directly in income; the second is 
that July crop prices are usually about the highest of the year. 

“Farmers’ income cannot be determined from crop values. It can 
only be arrived at by totaling sales as nearly as they can be estimated 
for particular products. The grand total of farm sales for 1923-24 will 
total $8,710,000,000 as compared with $8,479,000,000 for 1922-23. 
Our estimates of sales for the past four years, based on the volume of 
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marketing and farm prices of thirty-eight commodities and groups of 
commodities, together with prospective sales in 1923-24, based on 
sixteen leading products, including selected crops, live stock and animal 
products, indicates an increase of $200,000,000 in the farmers’ total 
income.” 

In connection with the estimate of the Farm Bureau Federation 
an interesting statement has just been issued by the statistical depart! 
ment of the American Wheat Growers, Associated, which is the na- 
tional sales agency for nine State wheat growers’ associations. The 
co-operative marketing organization used figures on farm production 
from the Department of Agriculture, and Bureau of Census and De- 
partment of Commerce estimates of the total value added by manufac- 
tures to raw materials. It finds that during a number of years the 
total value of the two classes of production remain practically equal, as 
shown by the following table: 
Year Value added by 

all products manufacturers 
$4,717,000,000 $4,831,000,000 
6,122,000,000 6,293,000,000 


Farm value of 


1899 


RTD SE ar rr Aa 8,558,000,000 8,529,000,000 
PRR ORE ee ee ne" 9,895,000,000 9,878,000,000 
RE ee ee ae aes 24,982,000,000 25,500,000,000 


“Tt is not necessary here to inquire into an explanation of the 
causes of this relationship,” said George C. Jewett, general manager 
of the American Wheat Growers, Associated, in discussing the tabu- 
lation. “The fact is that these figures tie together farm products 
with manufactured products—the producer in the country with the 
manutacturer. There is an exchange of two quantities of commodities 
of equal total value. It matters very little to either group whether 
the commodities exchange for ten billions or twenty billions of dollars. 
The point of interest is, how does the amount in one group compare 
with the amount in the other when the exchange is made? 

“If the total value of farm products for any reason drops below 
a parity with the value added by manufacture, then we must assume 
that the manufactured articles will decrease in price, or their produc- 
tion must be curtailed. That is apparently the situation faced by the 
nation today; a situation which cannot be cleared away by attempts 
to minimize the importance to national prosperity of wheat, or corn, 
or any other farm commodity.” 
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Mexico’s Lesson for Germany 


Continued from Page 4706 


non-existent, so far as the performance of any usual banking func- 
tions was concerned. There were no financial houses of any active 
strength, and no financial leadership in or out of the Government 
“service. 

The writer was called in conference with the then Minister of 
Hacienda, who was completely without plan in the emergency. The 


suggestion was made that now that work was being re-established. 


in the country, and export relations again possible, there were now 
many companies in the country, mining and otherwise, who were ex- 
porters of products for which they were paid abroad in gold or its 
equivalent. All of these companies had native payrolls and other 
expenses to meet within the country, which represented a considerable 


“proportion of the gross value of their exports. 


Why not make it obligatory upon such exporters, as a condition 
for permitting export, that they should bring back into the country 
within a feasible period of thirty to sixty days, an amount of actual 
gold coin or gold bullion, equivalent to a definite percentage of the 
value of the export—such gold to be turned over by the exporter io 
the National Mint in Mexico City for coinage at cost, and all such 
coins to be returned to the exporter for use by him in his domestic 
payments? 

The suggestion was adopted in principle, but a little calculation 
showed it to be unnecessary to include under its provision any pro- 
ducers except those mining companies which produced silver or gold. 
All gold bars produced in the country were requisitioned by the Gov- 
ernment, coined and immediately returned in full equivalent to the 
producers. Silver was allowed to be exported only in exchange for 
a fixed percentage of its value (together with any comhined gold), 
which was brought back in gold bullion or gold coin. The same 
method was applied to other exports containing silver or gold in un- 
refined form. 

The scheme worked admirably, though it took a little time for 
the new sources of gold coin thus opened, to supply the amount 
requisite for the country’s business. During this time, considerable 
premiums had to be paid by mining companies and others for the 
coin necessary for their larger cash requirements; it involved the 
iabor of gathering it up from a great many sources. Mexican cur- 
rency actually commanded a premium at times over United States 
currency or exchange, of 25 per cent., or more; this as a transition 
from a condition in which the Mexican paper peso had been practically 
worthless. 

It so happened that just at the time the Mexican law was pro- 
mulgated, demanding the bringing into the country of gold against 
exports, the United States, as a war measure, placed an embargo on 
any shipments of gold out of that country except under most rigid 
Government control. As there was no other country which was not 
similarly hoarding such gold as it had, an insuperable obstacle seemed 
to have been raised against carrying out the Mexican rehabilitation 
scheme. The Federal Reserve Board in Washington, however, granted 
a hearing to certain of us who were familiar with the Mexican situa- 
tion, and as a result of the conference, the embargo was lifted to a 
degree sufficient to enable compliance with the Mexican requirement. 

Several things about the change from paper to gold were note- 
worthy. First, the gold which today constitutes Mexico’s currency 
was neither sold to the Government nor loaned to it. Nor was it in 
any way made into currency on the basis of the Government’s responsi- 
bility. The latter’s only intervention was that of stamping the bullion 
into pieces of uniform weight and fineness, and giving it coin form so 
that it might readily pass from hand to hand. Any agency within the 
country in which people had had sufficient confidence to believe that 
it was not lying as to the weight and fineness of the gold tokens turned 
out by it would have served equally well for the minting process. The 
Government’s stability or good faith had very little to do with the case. 

The inquiry suggests itself—‘“Mexico went from practically noth- 
ing to an adequate supply of really valuable gold currency in a relatively 
short time. At whose cost was this change brought about?” 

Obviously, it was not at the Government’s expense, beyond the 
merely mechanical operation of coinage. Equally, it cost the importer 
nothing beyond the transportation and insurance of the gold involved. 
It actually made him profit, indirectly, since the more rapidly the gold 
could be brought in the more quickly he was free from the expense of 
gathering up a sufficient amount of coin for his weekly payments. 
The bullion was turned over by him to the mint, was returned to him 
integrally after coinage and passed out at its full gold value. Owing 
4o the scarcity, while such scarcity existed, he could actually command 
a premium on his minted coins. It cost the people nothing in taxes 
or increased burden. They gave their labor, as usual, at their regular 
tasks, receiving therefor valuable gold instead of a declining or worth- 
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major” notes up to three times its paid-up capital, and “minor” notes 
up to 50 per cent. of its paid-up capital. The bank is obliged to main- 
tain a gold reserve of 40 per cent. against “major” note circulation and 
other sight deposits. The currency at present, however, is inconverti- 
ble paper, in view of the gold embargo which has been in force since 
the war. The Uruguayan peso is one of the best secured currencies 
in the world, and particularly in South America. In the war period it 
was at a premium in practically all money centres throughout the 
world, and did not decline below its dollar parity until about the 
middle of 1920 following the post-war reaction. Its present quotation 
of about 71.12! cents per peso is undoubtedly below what would pre- 
vail were it not for the existence of the gold embargo. 
The public funded debt of Uruguay as of December 31, 1922, was 
as follows: 
( Pesos—$1.03422) 





Internal debt ................... 47,509,387.32 
I GUS naw cccccseccceccuicn 129,004,004.09 
ere rere 2,243,000.00 

Total funded debt ................. 178,756,391.41 


This compares with a debt on the corresponding date of 1920, 
1916 and 1914 of 172,202,766, 150,537,064, and 141,144,139 pesos, re- 
spectively. As of Dec. 31, 1921, 36.7 per cent. of the external debt 
was held within the country. No figures are available for 1922. In 
addition to the ordinary debt, the Government is also obligated by 
the railway guarantees which, by the terms of the Convention of 1891, 
amount to 31% per cent. of the recognized capital of certain railways. 
This recognized capital amounts to 37,495,462 pesos. The maximum 
possible amount chargeable to the State’s account, therefore, is 1,312,- 
341.16 pesos, but in 1922 it was actually necessary to pay only 706,457 
pesos. 
Uruguay’s debt record has been satisfactory since 1891, although, 
in common with practically all South American Governments, she sus- 
pended the sinking funds on her outstanding bonds with the exception 
of three issues for the period from 1915 to July 1, 1921, when the sink- 
ing funds were resumed. In 1922 payments on the sinking funds in 
arrears were resumed, in addition to the ordinary sinking fund. 

The service on the public debt, including railway guarantees for 
1922, was 12,416,051.56 pesos, or 35.9 per cent. of the revenues of 


34,529,194 pesos for the fiscal year 1921-22, and 34.5 per cent. of the 
The actual debt ser- 


estimated revenues for the fiscal year 1922-23. 
vice for 1922, including railway guarantees, was 12,416,051.56 pesos. 
The net debt service apparently is considerably less than this 
figure in as much as in the fiscal year 1921-22 the State received 
nearly 4,700,000 pesos from its interest in the National bank, the 
mortgage and insurance banks, the administration of the Port of 
Montevideo and the State-owned electrical works and other State- 
owned property. The profit from these enterprises is apparently suf- 
ficient to care for the debt created for their establishment. 


Revenues for the eight months ended February amounted to 21,- 
223,029 pesos as compared with the previous peak of the year of 1919-20 
of 21,207,813 and 18,237,347 in 1921-22. Customs revenues for the 
same period were 8,589,655 pesos as compared with 10,221,770 in 
1919-20 and 7,391,305 in 1921-22. 

The,total wealth of Uruguay-has been estimated at $2,670,000,000. 
Much of this is represented by American packing interests, Armour, 
Swift and Morris, who control a substantial portion of the chief in- 
dustry of the country, and these are a stabilizing influence. The 
depression in the cattle industry which prevails in Uruguay is in no 
material respect different from that in the domestic packing industry. 

The Uruguayan delegates to the Brussels International Financial 
Conference reported that the “State assets in stock, property, indus- 
try, &c., which produced revenue have an actual total value exceed- 
ing the amount of the public debt” and that “the estimated value of 
real property in the country is 1,550,000,000 pesos, which, with a 
population of 1,500,000 inhabitants, equals 1,030 pesos per head.” 

Politically, Uruguay is closer perhaps in her political ideals to the 
United States than any other South American Government, with its 
Constitution modeled after our Constitution and its Government equally 
democratic. It is noteworthy that the elections of November, 1922, 
which chose Jose Serrato as the new President for the four-year term 
beginning Feb. 28, 1923, returned a conservative administration. This 
was the first time that the President had been elected by direct vote of 
the people rather than by election by the Legislature. 

In 1918 Uruguay granted a credit of $20,700,000 to the United 
States to facilitate the export of hides and grains to this country, and 
in addition extended credits to Great Britain and France amounting 
to $46,539,000. The inherent strength of the Uruguayan Government 
is indicated by the fact that in 1922 Uruguay extended the credit 
of 15,000,000 pesos made to France in 1918 to Dec. 17, 1923. 

Payments were made on the debt service in 1922 on account of 
the sinking funds which were suspended in 1915-1921, as well as the 
ordinary interest and sinking fund payments due in the current year. 
Uruguay, therefore, not only promptly resumed its debt service fol- 
lowing the resumption of-more nearly normal conditions after the 
war, but also strove to make up the deficiency due to the suspensions. 

There is nothing in the Uruguayan situation which should arouse 
any unusual misgivings. Uruguay is at present merely suffering 
from an industrial depression which is more or less world-wide and 
which has been particularly acute in South America. Uruguay’s at- 
titude toward her debts has been excellent for over thirty years, and 
the maintenance of her debt record has been valued as highly as in 
any country in South America in that period. Industrial Uruguay 
is not in so bad a position as Chile, nor any worse than that in Argen- 
tina, except in so far as Argentina has a greater diversity of industrial 
development, which relieves it somewhat from the present severity of 
the cattle crisis. 
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sales High. Low Last 
iia. 10 People’s Gas Lt & Coke 901 90 , 90! 
484 Philipsborr 2 2 2% 
a rT I) pf i4 “4 4 
STOCKS 60 Pick (Albert) ( 19 «18% «18! 
Sales High. Low. Last oo oe ~ = | 8m 
145 Am Pub Service pf 364, « MHL, ” o> Put : win Pitts on 99 
20 Am Shipbuilding 67 tith 67 120 Do pf . 03 "1 
84 Am Te! & Tel 123% 128 12 4 ~—~ . d ont on 
55> Armour pf, Delawars ste NSly SN'y, » Qual Bagg oe 2) 220 29%) 
1,443 Do pf, Lilinols 80 s 74 ~ ) rf 08 
120 Armour Leather 7 7 P 4 161 
30 Do pf . >» 80 80 s : ~ og 
10 Beaverboard B l 1% 1 r 781 48) 
140 Bassick Alemite 2 Ihy m : 83 6 S1 
22,195 Boone (D) W Mills $27 2th ) rs 1 101 
745 Borg & Beck 27 2th 27 = 3 4. 
110 Bridgeport Machine 10 10 10 a 18 =a 
45 Bunte Bros S% Sl SI Ca 41 <3 
1m Cent Ill Pub Ser pf , s2 8 ‘si 4 @ir 
75 Do, no par : Ss badd 140 136 140 
240 Chi City & Connect. pf th i 4 7 0 0% 
2,300 Chi Elev Ry p of. ~ f 4 po = ep 
373 Chi Ry, Series 2 1" ite 1 as ve 74 
1,085 Chi Motor © h 212 165 ou eed : e Mf +5; 
585 «Do pf as Ww s8y Ww) > War a a ae = of 
1,131 Commonwe alth Edisor 127 126% 1275 » Eno W - 1c alleable we =a) 43 +75 
2,985 Continental Motors ti ti t - . . 1 
* . ‘7 rt - 1.215 Western Knit Mi 1% 1 u 
10 Consumers pf “7 “i a7 = Wh , Mie a By, z : 
285 Crane pf .. 109 104 107™% te . olf Mfe a sal onl 
160 Cudahy [lacking es ”) ™) 900 ¥ rigiey Mie B + ie AD 
7% Deere & Co pf 6s 2 63 oan cHnow — sap, 4 118 2 11 . 116% 
28 Derby Oi! pf “ut td is) 0,40 Yellow Taxi oy 4 
40 Diamond Match ..111 11 111 BONDS. 
375 Eaton Axle & Spring 21 20% 21 $1,000 Armour of Del 5% 894 884 89% 
446 Eddy Paper. : 34 3 “78 10,000 Chicago City Ry 5s 74 73% T3% 
1% Fair (The) pf. 102 11% 101% 11,000 Chi C & Conn 5s 52 a | 51% 
1,605 Gill Mfg : wen 18 16% 18 1,000 Chicago Rallway 5s... 73% T3% 73% 
40 Gossard (H. W.) 28 28 28 1.000 Do Series B 5s. 19 19 49 
220 Gt Lakes Dock & Dredge 81 78% TAty 3,000 Com Edison 5s i 9%,  6Y 
490 Godchaux Sugar. 10 RG 10 * 
234 Hart Schaff & Marx 118% 118 118% . . 
37) Hayes Wheel . 344 34 34 Ph | d | | 
2,970 Hupp Motor . 18 17 17% lia € p Ma. 
1,275 Hydrox Corp , 1% 16 16% STOCKS 
480 Hurley Machine MO 47 4) Sales Hi * Low Last 
75 Illinois Brick . 79y% 7 7% > Alliance Insurance 31% «31 31M 
10 Til Nor Ut pf . © a) 85 4.421 American Elec Power 26%, 24 25 
410 Indep Pneu Tool 83% 824% 83 i70)—dDo pf 76 74 76 
710 Inland Steel 37% 36 37 40 Am Milling 9 9 9 
1,785 International Lamp 11% 10 10% i) Am Gas & Electric 7 74 74 
14) Kuppenheimer (B) . 27% 37 27% 18,068 American Stores 32 29% 30 
10 BO PE cece . BS SS RS 1.00 Brill, JI G sO 72 is 
1,487 Libby, McNeil & Libby... 74 oY 7 25 Buff & Susq pf 49 0 49 
1,255 MeCord Radiator A 34% «32% «8H 8 Cambria Iron 40 0 40 
120 MeQuay Norris 20 1m 20 2,053 Congoleum Co 130 120 128 
1,027 Midwest Utilities ‘ 4 44% 46 ‘ trie Lighting pf 24 24% 24% 
31606 Do pr pf ut oy 87 70 East Shore Gas & Elec pf 24 24 24 
142 Do pf. 3 824% 83 305 Kisenlohr (Otto) 69 6 it 
10,550 Montgome ry Ward . . 8 21 221 1 General Refractories we TO i) 
400 =Do pf A. 1038 102 102 202 Insurance Co of N A 417% 45 it 
105 Do pf .. . 110 108 10M, 305 Keystone Telephone tily 6 6% 
oO Murray (J. W.) Mtg - 19% «19% 19% 20 Keystone Tel pf. 27 27 27 
325 National Leather ..... « 8% 3% 3% 3,510 Lake Superior Corp Hy ; 3% 


es 
Sales High. Low. Last. | Sales. Higl Low 
326 Lehigh Navigation ..... 67% 67 67% | 63 Mt VernonéCot Milis 14 10 
4) Lit Brothers 20% 20% 20% 512 Do pf ‘ ° 64 sy 2 
25 Minehill & Schu ty] ‘Have mn 49% 114 19% 338 New Amst’ Casualty SRY IS, IR% 
15 North Penna . 80 80 so 15 Northern Central Ry 73% 73% 7 
65 Pa, Cent L @ P pf...... 59 38 59 10 Old Town Nat Bank 1414 14 il4 
985 Pa Salt . acensed 88% 8&4 87% 144 Penn Wafer & Powe! 100 99 ow 
8,119 Phila Elec . cote 314 30 30% | 972 United Rys & Elec 17% 164 6 
472 Do pf ‘ aa 31% 30% 31% 1 65 U S Fidelity & Gty 157 int ¢ 
410 Phila Insulated Wire 42 42 42 50 Wash, Balt & Annapolis 814 R14 RIK 
1,389 Phila Rapid Transit 35% 34% 34% | 10 Do pf... 27% 27 27 
On Phils «0 591 , , : 
“30 Phila & "Weste m Ry... % (ie nee 
20 Do pf +e 34 34 $4,500 City 4s, “ey 93% 9% 92% 
30 Seott Paper pf.. 4 4 4 4,000 Consol Gas 4}és.... - 88 88 88 
295 Union Traction . 39% 39 39 } 3,000 Con Gas E L & P 4s 91% 1% 1 
2,069 Union Gas & Imp a 53% 53% 1/000 Do 5'%s 97% 7 97 
62 Do pf ; 5 | ht iy 5,000 Do 6s 102, 101% = 101% 
2,116 West Jersey & Seashore.. 1% 40 13% 1,000 Consol Coal ref 5s 86% 6 S 
‘ eg ; 8,000 Elkhorn Coal ts coe Oe ee 6% 
BONDS. 2,000 Fairmount & C Trac 53.. 90 90 u 
$1,000 Am Gas & Elec 5s &S SS SS | 16,000 Fairmount Coal 5s..... 94% 9 4 
1,000 Clearfield & J ts... 101% 101% 101% | 13,000 Leh Val Coal 5s.. ; 97% YIM VT% 
3,000 Con Traction N J 5s. 70% 70% 70% 3,000 Lexington Ry is .. 85% 85% 875 
18,000 Elec & Peo 4s, cfs.... ti 63% 6314 1,000 Maryland E iectric Gs... 94 94 
4,000 Equitable Gas 5s 102% 102% 102% 3,000 Monon Val Traction 5s 78% Ts% 78} 
2,00) Keystone Telephone 5s. 75% 75% 75% 14,000 United Rys & Elec Ist 4s. 72 71 714 
50,CO00 Phila Bleetric Ist Ss. MN, OR o8% | 1,200 Do income 4s.... . Si WO% 0%, 
11,000 Do 5%s : 101 100% 100% | 5,000 Do 6s, 1949.. ° . .. 99% 99 HOlg 
24/000 Do 6s. 103% 108% 103% $200 Do ref 5s 73 72% 72% 
10,000 United R ys Inve st 5s. 93 92% 92% | 2,000 Wash, Balt & Anne D> 3a.. 72 71% 72 
Baltimore | Pittsburgh. 
te | STOCKS. 
“ | Sales. High. Low Last 
STOCKS 110 Am Vitrified Products.... 10 10 10 
10 Am Wholesale pf 93 3 93 10 Am Window Glass Mach. 83 83 83 
201 Arundel — ° . 438% 42% #i43% 120 Do pf.. . ° 90 90 90 
11 Do pf . ' 100 100 100 5,110 Arkansas Nat Gas. x ee 4\, 15, 
105 Balt Trust ..157% 155 155 14 500 Carnegie Lead & Zinc 2% 2 2% 
19 Che & Pot Tel pf 108% 108% 108% 50 Consol Ice pf j 19 19 19 
225 Citizens’ Nat Bank . 4% $5 15 | 50 Independent Bre wing Mes 3% 3% 3% 
30 Coml Credit .. / 72 72 72 | 49 Do pf.. . : Si Si& 8% 
Se BP OE ccc. ‘ 25 25 25 } 40 Lone Star Ga a. ‘ 24% 24% 24% 
131 Do pf B.. oe 26% 26 26% | = Mfrs Light & Heat 53 52 53 
122 Con Gas E b& P.. 109% 108% 100 | 156 Nat r mapenened . & 7% x 
ee , Biécckevescckcene 104% 105 | 65 Do pf.. . -- 17% 17% 17% 
30 Do 8% pf ..114% 114% 114% 100 Ohio Fuel Oil. eseees 17% 17% 17% 
128 Consol ” ‘oal Bly 85 86 | 533 Ohio Fuel Sup pl Yeuss - 32 31% 32 
120 Eastern Rolling Mili pf.. 86 85 36 | 78 Okla Natural Gas. 22 21 21% 
31 Fidelity & Deposit. : s0% #79 SOK 150 Pittsburgh Coal pf --. 9% 97 YOK 
13 Finance Co of Am.. 42% 42% 42% °5,000 Pitts-Mt Shasta . 13 2 13 
75 | gy Service pf.. 8% Ry 8% | 273 Pittsburgh Plate Glass. 189 1X8 188 
40 Ga Southern & Fla 2d pf 25 25 25 | 31: » Pitts Oil & Gas. ‘ -. 6% 6 6% 
15 Houston Oil pf. . 85 &5 | 80 Standard Sanitary Mie S4 R3% 831% 
10 Manufacturers’ Finance.. 51 nl 51 645 Salt Creek Consol. “> en 7% 7% 
15 Do Ist pf - «.e. 24% 24% 24% 235 Union Gas.. ....... 28% 2814 2W% 
‘6 «=—Do 2d pf. ‘ ars cal 21% #£=22 | 200 U S Glass. - 25% #254 i25y% 
13 Marine Nat ‘Bank ve 4G 40% 10% | 658 Westinghouse Air ‘Brake. 8&3 82 82 
51 Maryland Casualty ... 82 82 82 10 Westinghouse E & M.... 58% 58% 58% 
487 Mer & M Nat Bank 22% $.22% 22% BOND. 
15 Mer & M Transp 16% 106%, 106% $2,000 Independent Brewing fs.. 80 80 a 
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ADVERTISEMENTS. ADVERTISEMENTS 
O S Market—Bonds | 
U.S. Government|Upen Security Market on¢ Specialize in 
Loans Continued from Page 466 GENERAL 
Wholesalers to LOCAL PUBLIC UTILITIES 
Bid Offered Fund 7s “A’’. 1952 
BANKS AND BROKERS sine 56 87 Fynchon & Co., 111 Broadway, N.Y.‘ = ino 
<3 so. »f ear Secured 6s 1929 
f-. ; 75 Pynchon & Co., 111 Broadway, N.Y.¢ ien Conv. 5s. .1932 
u ) ee 
+0 ) Pynchon & Co., 111 Broadway, N.Y.C Year Income 7s..1934 
& 5 ( — 
C. F. Cuitps ano Co. sai 0: Seema oak, dedidinan he 
een: alt x - 6 Pynchon & Co., 111 Broadway, N.Y.‘ e Class “A” Pfd. Stock 
i a on - : 90 Pynchon & Co., 111 Broadway, N.Y.‘ n tive Class “B” Pfd. Stock 
The Oldest House in America Dealing Brooklyn City & Newtown R. | t ulative Pfd. Stock 
osust sernn 3 St 5s, 1939 .. 6S 7 Pynchon & Co., 111 Broadway, N.Y.C er : 
STOR oe CRE ee ee Brooklyn City R. R. Co. ist 53,41 86 88 Pynchon & Co., 111 Broadway, N.¥.C ertible Pfd. Stock 
ee . sTOOKIyn sur. Gé s 2 Pynchon & Co., 111 Broadway, N.Y.‘ mmon Stock 
New York Boston Pittsburgh Cincinnati Brooklyn Heights R.R. Co. s1 4 0 Pynchon & Co.. 111 Broadway, N.Y.C 
Detroit Chicago. St. Louis Cleveland ee, Queens Co & Subur 
_— . ° an st 5s, 4 85 oO -ynchon & Cx ‘ rg N.Y.C 
Brooklyn, Queens Co. & Subur P) hon & Co., 111 Broadway, N.Y.¢ PYNCHON & co 
Zz se aoe = ,ban con. 5s, 1941. & 7 Pynchon & Co., 111 Broadway, N.Y.‘ . 
| ie pa — Co. 5s Ha 71 is Pynchon & Co., 111 Broadway, N.Y.‘ Stock Exchange 
grooklyn Rap. Tran. Co. 48,2002 60 2 Pynchon & Co., 111 Broadway, N.Y.‘ = ais ¥ 
Brooklyn Un. Elev.R.R.Co.53,"50 79 s0) Pynchon & Co.. 111 Broadway. N.Y. oadway, New York 
‘ Brooklyn Union Gas 5s, 1945 9 964 Pynchon & Co., 111 Broadway, N.Y.< 361 Br 
af ag Brooklyn Union Gas 6s, 1847 OS 10-41 Pynchon & Co., 111 Broadway, N.Y.C Milw - 
OBINSON e Brooklyn Union Gas cv 2 100) 110 Pynchon & Co.. 111 Broadway, N.Y.C 
os - Brooklyn Union Gas cv 5, °29 106 100 Pynchon & Co., ill Broadway, N.Y.( an 
Cent. Un. Gas Co. (N Y ) 5s, ‘27 a) 7 Pynchon & Co., 111 Broadway, N.Y.C 
26 EXCHANGE PLACE Col ae a a R } 8 11 Pynchon & Co., 111 Broadway, N.Y.C 4 - ° 
, —e ‘ | Com & tA. (CN. J.) 8 aH) 93 Pynchon & Co., 111 Broadway, N.Y.¢ 4 ce 
New YORK | Coney Island & Bklyn I 55 60 Pynchon & Co., 111 N.Y. ' } OS J 
Con. Trac v. J. Ss 70% 72% Pynchon & Co., 111 Broadway, N.Y.‘ 
A ers New York Stock Exch Wg } Dry Dock 2 70 Pyncnon & Co., 111 Broadway, N.Y.‘ 
femb _— Edison Sly ”) Pynchon & Co., 111 Broadway, N.Y.C me to Los Angeles 
- —_ 1 Edison , m 101 Pynchon & Co., 111 Broadway, N.Y.C 4 
INVESTMENT SECURITIES = | | Bilizabet . igo to stay. Each suc 
Jersey ( 60 Pynchen & Co., 111 Broadway, N.Y.C ‘ 
Equi 2 ’ 95% Pynchon & Co., 111 Broadway, N.Y.¢ a it gains momentum 
| 42d St AY } 
a Ry 7 w.o Pynchon & Co., lil Broadway, N.Y.C € being $22,000,000 a 
aa _— Gas & l is 9414, Pynchon & Co., 111 Broadway. N.Y.C 7 s 
ea Hoboken 3 6 St ow Pynchon & Co., 111 Broadway, N.Y.C ing permits) (another: 
IG aad name pe a = “ Hudson County Gas 5s, 194 ) 9 Fynchon & Co., 111 Broadway, N.Y.C nsc P 
Hud, & Man. R. R. Co. 4 7 72 77 Pynchon & Co., 111 Broadway, N.Y.C a> Ca through 
BONDS Jersey City, Hob. & Pat. 4s, ‘4 50 52 Pynchon & Co., 111 Broadw N.Y.C nthiy ) 
Kings Co. Elec.Lt.&P.¢ 7 98 00 Pynchon & Co., 111 Broadway, N.Y.C E 
pe ee crn , ee Kings Co. Elec. Lt. & I ( Ans eles ixaminer with 
BOLSTER. PRATT, prior mtg. 68s, 1997 10 111 Pynchon & Co., 111 Broadway, N.Y.C - 7 
Kings Co. Elec. Lt. & Pt ; : ee . ‘it and 350,000 Sunday 
conv } 1925 : 03% W. Oo *ynchon & Co., 3roadway, N.Y.¢ . “ 
GILLESPIE & CO. co. Kings Co. Elec. R. R. 4s, 149. 71 74 Pynchon & Co., 111 Broadway, N.Y.C reaches this prosperous 
Kings Co. Light Co. Ist 5 1 7 80 Pynchon & Co., 111 Broadway, N.Y.C ee 
GREER INCORPORATED ED K s Co. Light Co. 6%s, 1954 4 97 Pynchon & Co., 111 Broadw N.Y.( 1 greater numbers than 
120 Broadway Lex. Av. & P. Ferry R. R 93° 38 13 Fynchon & Co., 111 Broadw N.¥.C ewspaper (double on 
Long Isl’d Lighting Co. 5s, 1936 2 WY Fynchon & Co., 111 Bre adway, N.Y.C - 
NEW YORK Long Isl'd Lighting Co. 6s, 1948 9 97% Pynchon & Co., 111 Broadway, N.Y.C 
Manhattan Ry. Co. 4s, 1990 55 a7 Pynchon & Co., 111 Broadway, N.Y.C 
Tel. Rector 1707 oe ; oe Bn 
- Manhattan Ry. of N. Y. 4s, 2 15 ” Pynchon & Co., 111 Broadway, N.Y.( 
7 Nassau Elec. R. R. 5s, 1944 1s 100 Fynchon & Co., 111 Broadway, N.Y.C 
PHILADELPHIA UTICA SYRACUSE Nassau Elec. R. R. 5s, 11% 61 66 Tynchon & Co., 111 Broadway, N.Y.¢ ~~. 
Nassau Light & Power 5s, 1927 5 98 Pynchon & Co., 111 Broadway, N.Y.C OS fl e es 
—s New Amsterdam Gas Ci , 48 81 82 Pynchon & Co., 111 Broadway, N.Y.C al = 
Newark Con. Gas Co. 5s, 1948.. ) 95 Pynchon & Co., 111 Broadway, N.Y.¢ I 
Newark Pass. Ry. Co. 5s 930 75 85 Pynchon & Co., 111 Broadway, N.Y.C R ~ e 
New ark Terminal Ry. 1955 8D v1 Pynchon & Co., 111 Broadway, N.Y.C 
N. J. & Hud. R. R. & is,'50 60 62 Pynchon & Co., 111 Broadway, N.Y.C 
N. J. Pow. & Lt. is 85 88 Pynchon & Co., 111 Broadway, N.¥.C 
N. Y. & E R. Gas Co , 1944 n1 94 zyachon & Co., 111 Broadway, N.¥.C 
— N. Y. & E. R. Gas Co 194 Sh 89 *ynchon & Co., 111 Broadway, N.Y.C 
“BOND TOPICS” N : Gas, B. L., H. & 58,48 96% 98 Pynchon & Co., 111 Broadway, N.¥.C Br Eleventh—Los Angeles 
2 N co Cae, Be. dn, * prior 
Our monthly, free on request for Booklet B. mtge. 5s. 1949 ....... 82 83 Pynchon & Co., 111 Broadway, N.Y.C ES 
N. Y. & Hoboken s4 S7 Pynchon & Co., 111 Broadway, N.Y.C as Tel C ‘ 
A d Bickmore & Co N. Y. Municipal Ry SS 90 Pynchon & Co., 111 Broadway, N.Y.C Sowa Tel. Col. 8342 
' ” 2 ” N. Y. & N. 8 86 Pynchon & Co., 111 Broadway, N.Y.C I st Bldg. Tel. Main 5000 
111 Broadway, New York. N. Y. & N. v5 98 Pynchon & Co., 111 Broadway, N.Y.C Re 71 Bonadnock Bldg 
N. Y. & Q. ; 5 7 Pynchon & Co., 111 Broadway, N.Y.C I field 3863 
- N. Y¥. &Q. Elec. L. & P. 5s, '30 96% 972 Pynchon & Co., 111 Broadway, N.Y.C — Sars 
N. Y. & Q. Gass Co. 5s, 1934... 821 85 Pynchon & Co., 111 Broadway, N.Y.C 
—_—— — N. Y. & Richmond Gas Ist ref IIVIDENDS. 
| 6s, 1952 865! S&S Pynchon & Co., 111 Broadway, N.Y.C r 72 
| N. Y. & Westc he ster Lt is, 2004 70 7 Pynchon & Co., 111 Broadway, N.Y.C R 4 y JPP 
C zB RICHARD & co | N. Y¥. & W’tehester Lt.deb.5s,’54 SO 8S Pynchon & Co., 111 Broadway, N.Y.C R riwu 
} ° e ° | North Hudson Co. Ry. 5s, 1928 7 8&3 Pynchon & Co., 111 Broadway, N.Y.C r ' QO T 
| Established 1847 New Jersey St. Ry. 4s, 1948 57 62 Pynchon & Co., 111 Broadway, N.Y.C 4 M i AR ‘ One FEO 
Paterson & Pas. G. & E. 5s, ‘49 3 96 Pynchon & Co., 111 Broadway, N.Y.C I 5 nA Oo ‘ 9 
+hg ‘ Sig ‘ oy ‘ ‘ ce aaa a Mich tober 2, 
Public Service Corp. of N. J. 6s SS 91 Pynchon & Co., 111 Broadway, N.Y.<¢ | 8 i igan, c 
| 29 BROADWAY, NEW YORK Pub. Serv. Corp. of N. J. 7s, "4 "9 101 Pynchon & Co., 111 Broadway, N.Y.‘ I 8 ary ier held Face eo 
| Queensboro Elec. Lt. & P. 5s,’28 92 Mi Pynchon & Co., 111 Broadway, N.Y.C idend of 215 ’ on the 
FOREIGN Richmond L. & R. R. Co 2 90 95 Pynchon & Co., 111 Broadway, N.Y.‘ the corporation was d 
Second Av. R. R. Co. (N me co atlas 
} BONDS cores r’s ctfs. 6s, 1919 0 ta Pynchon & Co., 111 Broadway, N.Y.C “ November |, 1923, to stock 
° South Ferry R. R. Co 5s, 1919 25 40 Pynchon & Co., 111 Broadway, N.Y.C I Oeto C s L 
Quotations on Request South Jersey G., E. L.& T.5 ; «688 1 Pynchon & Co., 111 Broadway, N.Y.( I Yctober 15, 1923. Checks 
| Phone Whitehall 500 South. Blvd. R. R Co 5s, 1945 50 67 Ege sem & Co., 111 Broadway, N.Y. 
| Sta Gas Lt. Co. of N.Y.5s,'30 M4 96 *ynchon & Co., 111 Broadway, N.Y.C 8 . " 
as taceseenibeienaienbameretotniin _ ce mealies eg Co. 6s, 1922 . 25 W.O Pynchon & Co., 111 Broadway, N.Y.¢ CHLEGELL, Treasurer. 
cacaniins = Third Av. Ry. Co. (N 6 Pynchon & Co., 111 Broadway, N.Y.C R " - ate 
Ry. Co. (N 52 i & Co., 111 ae ay y 8 OFFI¢ f OF THE CONSOLIDATION 
Crosstown Ry 57 Pynchon & Co., 111 Broadway, N.Y.¢ 
SPECIALISTS y. 5s, 1962 a) — . Co +e ce me N : C { OAL COMPANY. 
“ : STs Trenton Gas & Elec. 96 'ynchon Co roadway, N.Y.¢ I 
New York City Bonds | Canadian Bonds Trenton (N.J.) St. Ry Ww. O Pynchon & Co 111 Broadway, N.Y Cc R Y October 5, 192 
New York State Bonds | Forelgn Government Union Ry. Co. of N. ¥ +4 Fynchon & Co., 111 Broadway, N.Y.C + ; tors has declared 
Satara Vr Lean Bonds United Elec. Co. of N 84 Pynchon & Co., 111 Broadway, N.Y. R One and a tals 
——-. = Sh “Te Securit! Westchester Elec. R. 70 Pynchon & Co., 111 Broadway, N.Y.C le and a ce 
Bends Par Se Se Westchester Lighting #6%4 Pynchon & Co., 111 Broadway, N.¥.C I mn Its Capital & 
BUI I & ELDREDGE Yonkers R. R. Co. 5s, 65 Pynchon & Co., 111 Broadway, N.Y.C I 1323, to oe 
he close o us 
. The transfer bool “A 
Members New York Stock Exchange PUBLIC UTILITIES : hecks will be ma 
20 BROAD ST.. N. Y. Tel. Rector 8460 Bid Offered K. STUART, 
Adirondack P. & L. ist 6s, 19). 99 100 Pynchon & Co., 111 Broadway, N.¥.C R Assistant Treasu 
Adirondack Elec. Pow. Ist 5s,"62 94% 96! Pynchon & Co.; 111 Broadway, N.Y Cc R f a) 
(ita asta a ee a Alabama Pow. Co. Ist 58, '46 Hot) 91% Pynchon & Co., 111 Broadway, N.¥.C R COPPER COMPANY 
Ala. Trac., Lt. & P. 5 John Nickerson & Co., 61 B We ay, N a 
ee ae _— Am. Gas. & Elec. 68, Pynchon & Co., 111 Broadway, N.Y.C IS adway, New York 
om 4 j Am, Lt. & Trac. 6s, M Pynchon & Co., 111 Broadway, N.Y.C R ~ ND NO. 45 
Pennsylvania Power & Light Pfd. |J | Se Ui 2 Pte thes SSP 3 ee October 
| Ar - & it. Cen. US, 2 f -? , NY CO ~~ ( s of Miami Copper ‘ 
Atlantic City Electric Pfd. Appalachian Pow. Co. ist ! Pynchon & Co., 111 Broadway, N.Y.¢ R R sa e* je ge 
eg: P Arkansas Light & Pow. 8s John Nickerson & Co., 61 B’way, N.Y “ sghagttine rll 
Pacific Gas & Electric ist Pfd. Appalachian Pow. Co. 7s Pynchon & Co., 111 Broadway, N.Y.C E a ae es aaa 
Asheville Pow.& L 7 ‘o.1st Pynchon & Co., 111 on N.Y.C R a : pice a B : 
Bloomington, D. & 5s, John Nickerson & Co., 61 B'v N.Y a ee ABM sre ere 
John Nickerson & Co. Buffalo Gen, Elec ‘iat 5s Pynchon & Co., 111 Broadway, N.Y.C R ness on November 1s 
s Ss Burlington Gas Lt. Ist er Pynchon & Co., 111 Broadway, N.Y.C I ~ WISOHN, Treasurer 
| peal oe, ie meee. Speak Se. 3urlington Ry. & Lt. Co.1st5 Pynchon & Co., 111 Broadway, N.Y.C I = _— eetisecanae 
a Butte Elec. & Pow. Co. ist : : ‘y Pynchon & Co., 111 Broadway, N.Y.C R 
Canadian Lt. & Pow. 58, 149.. 76% 78 Pynchon & Co.. 111 Broadway, N-Y.C Is American Telephone & Telegraph Co 
il ae Suiaa Carolina Pow. & Lt. ist 5s, 1938 3 5 Pynchon & Co., 111 Broadway, N.Y.C R § . Oe “ 
Cedar Rapids Mfg. & P. 58, ‘53. 94% 96 Pynchon & Co.. 111 Broadway. N.Y.C R 8 136th Dividend 
Cent. N. Y. Gas & El. Ist 5s, ‘41 Si 87 Pynchon & Co., 111 Broadway, N.Y.C Re x : 4 
Pitt & iF E ° Cent. Pow & Lt. 6s, 1946. 90 91% Pynchon & Co., 111 Broadway, N.Y.C R ¥ g sarterly dividend of Two Dollars 
1tts. ake rie Cities Service, Series “‘D’ 88% 90% H. L. Doherty & Co., 60 Wall St., N ant ( nd Twe ve Cents per share will be paid 
Citizens Gas of Ind. 5s, 1942. 86 SS Pynchon & Co., 111 Broadway, N.Y.C Rec 08 nA ‘ - , | 
Cleveland Elec. Illum. 5s, 1939 97% 7 Pynchon & Co., 111 Broadway, N.Y.C Re fe Vior ober 15, 1923, to stockho ders 
MINTON & WOLFF bm 9 Ey. em gh agg .'% 83 » 4 a .— rrr Broadway, ytety Rec 081 : »se of business on Thursday, 
roa: z , an Col. Ry., Lt. & Vow. Ist 58, '40 7% va *ynchon +0., roadway, N e I . atin 
30 B d St., N. ¥. Tel. Broad 4377 Col. rg Ry. 68, 1932.. 86 SS Pynchon & Co., 111 Broadway, N.Y.C R . t - 
Consumers Pow. Co. ist 5s, '36. 94% 95% Pynchon & Co., 111 Broadway, N.Y.C R - AIR-SMITH, Treasurer 
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Bid Offered Bid Offered 
Cont. Cities Lt.P. @ T Co - oy 67 Pynchon & ©o., 111 Broadway N.Y.C Rector 0813 | Clev. Term, & let 46,°'95.... 77% 79 Pynchon & Co. 111 Broadway, N.¥ Rector 0813 
Cont. Gas & Elec, Co iss, om 1" Pynchon & 111 Broadway N.Y.C Rector 081 Cuban Northern Ry. Co fis, ‘tt 30 So Farr & (x » 133 Front St., N.Y ee John 6428 
Dallas Pow. @ Lt. Co. Gs, YS% 100 Pynchon « © » 111 Broadwa N.Y.C Rector 081 urrent River 5s, ea, PP . de, Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Dayton Lt. Co Ist & ref. 5 mM es John Nickerson & Co., 61 Bw ay, N.Y Bowl. Gr. 6490 Dul., s. S. & Atl. 5s, J & J.,’3i it ‘8 Pynchon & Co., 111 Broadway, N.Y. -Rector 08134 
Pmaytona Pub Ser. ist 7s im i" John Nickerson @ Co., 61 B'way. N Y.« Bowl. Gr. 6490 Vayton & Mich. con 44s, 1141. "1 ng Pynchon & Co., 111 Broadway, N.Y -Rector 0812 
Pen. City Tr. ist @ ref. 5a, ; is John Nickerson @ Co., 61 B’way, Ny < Bowl. Gr. 6490 Edmonton, Db. & B.C. (gtd. Al- , 
Den. Gas & El.Co Ist & ref.5 NS 87 Pynchon & © lll Broadway, Ny ¢ Rector 081:; _berta) Ist 4s, A. & O., 144. So Stile Pynchon & Co., 111 Broadway N.Y¥.6....., Rector 0813 
Detroit United Ry. 8s, 194} 105% 107 Pynchon & (so 111 Broadway’ Ny‘; -Rector O81 Gal., H. & H. ist 58, A. & O., 55 BNI Sig Pynchon & Co. 111 Broadway, N.Y «Oe Rector 0813 
Economy Lt. & Pow. Co. 5s, 1956 v2 Me Pynchon & Co 111 Broadway, N'v'¢ -Rector 0813 Georgia & Atl. ; : -. Si% BS Pynchon & Uo.) 3)] Broadw N.Y.C. --«-.Rector 0813 
Elec. Dec, Co 5s, 1933 Me Pynchon & Co 111 Broadway) Ny ¢ -Rector 081% eorgia, South. 84% Nt Pynchon & Co., 111] Broadway, N.y.cG..*** Kector (s13 
Rmpire Gas & Elec. and Empir Cd. wpe in. 2d 48.4.8 0., 3s * “9% Pynchon & Co.” 1]] Broadway, N-y.c¢. 1": -Rector 0813 
Coke Ist 3s, 194] xzt N4 Pynchon & Co lll Broadway, N yo Rector 0813 Gd, Trunk Pac, 4s, “39 (Alberta) Nz So Pynchon & Co., 111 Broadway, N Se Rector 0812 
~» Y, le 
Kimira W. Lt. @ Pp Ist Se, ‘56 Nt 57 Pynchon & (Co 111 Broadway’ Ny; -Rector Ox] Gd. T Pac. (Alberta) 4s, 142 Su 82 ryncnon & Co., 111 Broadway, N_Y Cc - Rector x13 
E Louis L. &@ P Ist 5s, ‘40 oo 93 John Nickerson & Co., 61 B’way, N.Y. Bowl. Gr. 6490 G. T. Pac, (Std. Dom. of Can.) F 
& T. (Spokane) ist 18," 2% gt John Nickerson & Co., 61 B’way, N.y ¢ Bowl. Gr. 6490 Sen. As, 1062. . reese . ‘Se By Pynchon @ Co., 11] Broadway, N.Y. , Rector 0813 
Federal Lt. & Trae 4. 1942 un 87 Pynchon & Co.. 11} Broadway, Ny ¢ -.Rector 081: G. T. Pac. (gtd. Dom. of Can.) . 
Fort Worth Pow. & Lt. 5s 193) M% my Pynchon @ Co., 11] Broadway, N y ( - Rector O81); 7% 1902 ... Coes cccers (i% 4% Pynchon &@ Co., 111 Broadway, N Y.C Rector 0812 
Glaveston-Hous. E MM x2 > Pynchon @ Co., 111 Broadwa o N.Y.C -- Rector O81 se I i Mtn & Prairie Se 
General Gag & 4 CD Pynchon & Co.. 11] Broadway, N y . Rector 081 “he eee ‘2% 43% Pynchon & Co., 111 Broadway, N.Y.c. Rector 0813 
General Gas &@ 3 W.O Pynchon & Go.” 14] Broadway. Ny '¢ Rector O81] “a. T. Pae. 1. Sup. 48, '55,A.&U0.  ; % 75%  Pynehon & Co., 111 Broadway, N_y: sas cca tor 0813 | 
General Gas & 8S Pynehon & Go., 11] Broadway, N.y ¢ -Rector 0813 ieaad trunk Western 1s, 1900 ‘4 i Minton & Woiff, 40 Broad St., N.Y.c.. ---.-Broad 4377 
General Gas & {M} my Pynchon & Go.’ 1} Broadway. Ny; --Rector O81: oa runk Western 48,°50 (£) 6s ‘2 Minton & Wolff’ 3 Broad St., N_y'¢ sla 377 
nmeral Gas & { sw as Pynchon & Co., 111 Broadway Ny -Rector 08 it. Northern Ry of Can, 4s, jt SU, S1y% l’ynchon & Co., 111 Broadway, N | ae 
Georgia Lt.. Pry y. 7s, ‘25 “a 100 Pynchon & Go 111 Broadwa, Ny -Rector 081 ‘Ulf Term. Co (Mobile) 48, ‘57 wo itilg Pynchon & Co., 111 Broadway, N.Y.c sie 
Georgia Lt.. Pow & Ry. 5s, '4) 76 S34 Pynchon & Co., 111 Broadway’ N Y.c --Rector 0815 Gulf & Ship Island 5s, 1952 is 80 Pynchon & Co., 111 Broaaway, N.Y SF 5 
Georgia-Carolina Pow 5s, 1952 7h 77 Pynchon & Go.” 11) Broadway. Ny ¢ -Rector 0812 flouston Beit & Term. 5s, 1937. S8% 60 Pynchon & Co., 111 Broadway’ kh 2 tor 0812 
pr : ‘ , ‘~~ on ‘ . ee ' ' a Catt. West. Lines 4e° isn, st ‘<2 Pynchon & © roadway, Ekman F 
reat Western Power 5s 1G ii 8 Pynchon & ¢ Uv. 111 Broadway nN Y.¢ --Rector 081; Ind. @ I "1056 “a oaenen soe Bit Broadway, N Y.C... -+-Kector 0613 
Houston Lt. & Pow ms, 191 M4 wm Pynchon & Go.” 31} Broadway, Ny‘; --Rector 081: Jaak oe Ist 4s, 1956. . tits is Pynchon & Co.” 11] Broadway, N Y.C....... Rector 0813 
Hydraulic Power Co. hs, 105i "% 97% Pynchon @ (~., 11l Broadway’ Nye --Rector 0813 kK an minal Ga, so; 1 W.o Pynchon & Co., 11} Broadwey, N.y.c!!"***’ Rector 0813 
idaho Power Co Ist Sa, 1947 NT xt Pynchon & Co 111 Broadway, x yo - Rector 0S] -anawha & W a. 78, 1955. So 5u% Pynchon & Co., 111 sroadway, N.Y ise Rector 08 
‘ , t K. C., Mem. } ~~ 2 my Og - . 13 
Indiana Powe: 7s, 1041 1) 102%, Pynchon & Ox » 111 Broadway’ N Y< -Rector 0813 3 ry a m., ty. « Bridge 58, 29 Ks WD Pynchon & Co., 111 Broadway, hE -Rector 0813 
Mdianapolis Gas 5s, 1952 mi, 8S Pynchon & Co.” }}} Broadway, N_ y ( --Rector 081: K. GC” Man . a _ one : am on prachen : eo. Th Broadway, SF ee Rector 0813 
'. - - , . : “ . “ se “* i - 08, 1954 j . *ynchon 20., 11 roadway, N.Y.C... °° Rect 
Knoxville Ry. & Lt. Co. 5s, *46 ber -~d Pynchon & On” Tl Broadway, N_y ¢ -- Rector 0813 Ky. & ind, Term. unstpd.4%s,'6i_ 5 80 Pynchon & Co., 14] Broadwa; 26... , . Reston Osis 
Laurentide Pow Co, Ist 35s, ‘46 "s MLL Pynchon & ©v., 111 Broadway’ N Y.¢ --Rector 0812 Ky. & Ind Term. 4%s 1961... w 7 Pynet Cc I “iia Ee > ° 
Mad River Pow Co. Ist Ss, *) ini SN Pynchon & Ovo., 11] Broadway N.¥.¢ Rector OS123 Louisiana & Ark 58. i927. } i 5 Sasa mag « Ga” : l Broadway, N Y C.... Rector 0813 
Memphis St Ry. Co. 5s, 1045 7, 7x Pynchon & ¢ 111 Broadway’ N Y< ...Rector 0813 Louisville & Jeff. Bridge is 45 op aan ee on § Co., 11 Broadway, N Y.( Rector vey? 
Middle West Utilities Ss, 1940 105 ee Pynchon & Gy Ill Broadway Ny ¢ -Rector 0813 I x - : sa ott ps vucnen me 2a Broadway, N.Y.¢ eee Rector 0813 
Minn. St Ry. & St. p Ry. 5s,"2s HT ie} Pynchon & Ovo., 111 Broadway N yx Rector 0s1 L ae ‘sian aes | — SUI, 82% Pynchon & Co., 111 broaaway, N.Y.C. ...¢ Rector 0813 
Miss. River Pow. deb 7s, 1935 100% lo Pynchor & ©Coc., 111 Broadw ay, N.Y -Rector 0s} M: all = 2 on nn 8, -&. 02 v4 rei) Pynchon & Co., 111 B adway, N.Y.C cK Rector 0813 
Miss. River Pow Ist 5s, 1904 ™ 9 Pynchon & Go lll Broadway’ N Y.Cc Rector 081 4 acon, Dublin & Say Js, 1947 + 51 rynchon & Co., 111 Broadway. N Y.¢ . Rector 0813 
Mononaghela V. Ty Ist Js, 1942 77 John Nickerson & Co., 61 B’way, N¥¢ Bow). Gr. 6490 Macon Terminal 98, 1965... > ae MSY Pynchon & Co., 111 Broadway, » «eee Rector 0813 
Montreal Lt., H. @ FP. 4%s, 1929 "2 I « ©o., 111 Broadway, Ny ¢ Rector 08 Manila Reve Ss. us 1s 4a. is ; on pee pynchon & Co.) 111 Broadway, N.Y.C Rector 0813 
a 4 . °, - e . . a] . ». 4 es 8 Pee , rz > . a : tr £ ¢ y 4 > 27% 
Montreal Lt” + & P. Se, tons 13% W o j . 111 Broadway NYC ...Rector 0812 Mil. & North Ist 445 Jap ome 91 2 Pynchon & Co., 111 Broadway, N Y C. Rector 0813 
Montrea! Tramway Ist hs 1941 RAL, ”) I & Co.; 111 Broadwa. Ny ...Revtor 08 ! c _ as. t - 7a Pynchon & Co., 111 Broadway, N 7.2... Rector 0813 
y Mil. & North. con 4 1954 s ) 
Nashville Ry & Lt. Ss, 19538 a) v1 Pynchon & ¢ » 111 Broadway’ N Yc -Recto, 081 New Fen + * ea am oa od aaa Pynehon « Co., 111 Broadway, N.Y.C tector 0818 
Nashville Ry & Lt. 5s, 1958 7h 7 Pynchon & Ov., 111 Broadway. Ny Cc -Recto: Os12 N. ¥. Pa. & Ohio 4izs 1935. “ rene accit og & Co., 111 Broadway, N Y Cc. tector 0813 } 
Newport N.@H.R.. G.&E., 5e.44 7% say john Nickerson & Co., 61 B’wey. N (C--Bowl Gr. 6490 | N° ¥: & Putnam 4s, “shot so" po Ere = oe. Hi, Broadway, N ¥.C.. sector 0813 
Nebraska Pow. Corp. Ist ‘ts. '"49 100 fynchon & ©o., 111 Broadway k Y.C -Pector O81: ‘. ¥., Ont. & West.’ 48. 1969 60 in vnehon & Go: iit Broadway. res ectae ons 
Niagara Falls Power tis, 1942 1 Pynchon & ©Oo., 111 Br adway, N.Y ¢ .ector O81; “a a ows sg Zi ge : Pynchon & Co.. 111 sroadway, N.Y.C, “sector 0813 
iaceee, Boot & Ont. Go. tans 6 19% Pynchon &@ Co.. 311 Broadway’ Ny ¢ Recto: 08}: ne tel yy. nap, 206s $1 s4 Pynchon & Co., 111 Broadway, N.Y.C, Rect < 
Northe Electric Ist 58, 1939 86% sey Pynchon & Go. 111 Broadway’ N'y'¢ Rector 0812 rn m Oe, 1965 : ot No Pynchon & Co., 111 Broadway, N:y Cc Rector 0812 
oe cota aan eesti @ Light Usdensburg &L. ec. 4s, 148. . (4 67 Pynchon & Co.’ 41] Broadway, N_y'G Rector 08)3 
securec és, 1926 Pynchon & ©o., 111 Broadway N.Y. -Rector 0813 Piven aeette. -" & Detroit - on Pynct 
Northern Ont. Lt. & Pow 6s,'31 Pynchon & Go.” 41] Broadway, N.y( -Rector 0815 - Sas, 1NS2.. . = Ss ynehon & Co., 11] Broadway, N ¥.C.. Rector 0813 
mt "Gas “ Elec. 7%s 1941 Pynchon & Go lll Broadway N.Y.C Rector O81: Richmond st & R. R. is, 4 <a Minton & Wolff, 30 Broad § » N-Y.C.. Broad 4377 
Omaha & C B. St. Ry. Ist 5s,'28 83% 8K Pynchon & Oo.. j}] Broadway. N.y'¢ -hector 08 Richmond Terminal Ist 5s, oS Mi, Pynchon & Co. 111 Broadway, NY o.. Rector 0813 
Pacific Pow & Lt. Co. 1st 5s. '30 92 93 Pynchon & ©o., 111 Broadway. N Y.¢ kector 0813 Rock 'sI'd-Frisco Term. 5s, 95 M54, Pynchon & Co., 111 Broadway N.Y.C.. Rector 0813 
Pa.-Ohlo Pow. & Lt. 7%s, 1940 104 105 Pynchon & Co., 111 Broadway, N_y Fector O81:; Rutland R R. 4% 941... ‘8 Pynchon & Co 111 Broadway’ N.y.c¢ce." Re tor 0812 
a.-Ohio Pow. & Lt. ka 1920 102 102 Pynchon & Go.) 31] Broadway. N y‘« Rector 081: St. Louis & San F ran. 5s, N81, Pynchon & Go” 111 Broadway. Ny eo Rector 08123 
7 * > \ sros ay > * St. Louis Merch. Bridge 104 Pynet & Co’ et aw Memes . : 
. . t. Ist 7s. 1951 104 105 Pynchon & ¢ , iti Broadway, N.y ¢ -Rector 081 ~4 . . § ynechon 0., 111 roadway, N.Y .¢ *+++++.Rector 0813 
Peamepivante i iat ts, 1928 9% U7 John Nickerson & Co., 61 Bway, N.Y.C... Bowl. Gr. 6490 South Bear sriase, Co t's: "9 ee Pynchon = Qo 313 Broadway, N.Y.C. |.” -Rector 0813 
. 8) + ; 1° @ a1 Pynchon & ( », I Broadway, N.Y.C -Rector O81: a sound | St 5s, i ’ynchon & Co., 111 Broadway, _& & ee Rector 0813 
Pred Gas "5 ry 16 94 W.O Pynchon & Oo., 111 Broadway, N.Y.C -Rector 0812 Southern Indiana Ist 4s, a Pynchon x Co., 111 Broadway, N.¥.C.. Rector 0813 } 
Provincia} L Hi ‘ P. Ist “% 92% 95 John Nickerson @ Co., 61 B way, N.Y.C..Bowl. Gr. 6490 Stephensville, x & S. Texas os, 
, NM foe - ws » . -yncho ‘o sro ay, N.Y.C Rector tus: J. & J., 1940 ; ‘ ; 7 80% Pyneh tC sroadwe v.Y.Y Ree 
‘uget Sound Kicctrie As. 9 w.o Pynchon & ©v., 111 Broadway y t 4 # a J., zs O% ynchon & Co., 114 Broadway, 2 7 tector 0813 
renee P seamen vote & Lt ‘1 105 Pynchon & Co. 111 Broadway. Y.¢ -Rector 0813 poled ew ye Sieg, 190% S44 ie Pynchon & Co., 111 Bre adway, gt & ee Rector 0813 
i » Tre ‘ Ist ie se fapnto, H. & B. 4s, "46 ; ‘8 8 Pynchon & Co., j}} Broadway, N.Y.¢C tecto 
ne “os Fram., Lt. & 83% rhy John Nickerson & Co 61 Bway, N.v< Bowl. Gr. 6490 Ulster @ Delaware 1st 4s, 152. GO thre Pynchon & Co. 11] Broadway’ N : — ; oe te , O83 
+ e " eo I rae Pynchon & ©v., 11} Broadway, N.¥.c -Rector 0813 Union Term. Co. (Dallas, Texas) . . il i — ‘ 
Rio de J. T., L. & i Ist Gs, "35 B44 - I h éc 111 Broadway .¥.C Rector 0813 Ist 5s. 1942 941 6 
“ 7 . thref.5e,°30 9 a *ynchon & ™ é ¥, N.Y . ‘ ee ng MONS 8 So cancvne ce <2... Se Pynchon & Co., 111 Broadway, N i tec 
Koc Pare Bix Ry Cae 7 on 93 Pynchon & Co.. 11] Broadway, N.Y -Rector 081% Vicks., Shreve. & Pac. gen.is,'41 Wy «2 Pynchon & Co 1i1 Broadway N rs poster Geis { 
Bal —“y Riv - Pow. Co ist Se "he ee Pynchon & Oo.) 11} Broadway. N.y < - Rector O813 Wabash Term Ist lien 4s, 1954 66 “9 Pynchon & Go” 111 Broadway’ N “2 Reps Rector 0813 
ae — Semele ta 1990.... 96 Wo Fynchon & Co., 111 Broadway’ N'y reeeor 0813 | Wab., Tol. # C. Ist 48,M&S..°41 jv be» Pynchon & Go” 31; Broadway, N-y.¢..°°"*"F ctor 0813 
Senttie Blect ric Se, 1929. 4 on Pynchon & (x 111 Broadway, N y‘( -Rector 0813 West Va. & Pittsburgh ist 4s’ 9 77% 79 Pynchon & Go. 111 Broadway, N'y'G'***** F ctor 0813 
oo 3 t os, =<! , . Ost rg S ° we ove eees . é 
. < : a . Pynchon @ 11t Broadway, Ny -. Rector O81: Wis Cent. Ist gen, 4s, 1949. : tole its Pynenon «& Co., 11] Broadway, N a Rector 0813 
quattle-Everett 1st ye mn ar 83 Pynchon & Co., 111 Broadway’ N'Y‘ -Rector 0813 Wis. Cent. ref. 43, A. & O., —_ oa Pynchon & Co.. j]] Broadway, N-y.c!!"**’ Rector 0813 
neattle-Everett Light ‘5s et an as Pynchon & Go.) 11] Broadway, N_Y_¢ Rector 0813 Wis. Cent Sup. Dul. ist 4s. 36 75 ‘7 Pynchon & Co.. 111 Broadway. N Y.c Rector 0813 
menenictady Ry 7 . od i 1% : WM 10ns Pynchon & Co., 111 Broadway, N_Y.C. .- Rector 0613 
! Nawinigan ‘ os, 4 on . yncho & Co lll Broadway. N Y.c Rector 0813 T T T 
Shawinigan W. & P. Ist SY, % oe et pacman & Co., 111 Broadway’ N'¥'S “Rector 081; INDUSTRIAL AND MISCELLANEOUS 
Shawinigan WwW. &!I Ist tis, "50 10% e 50s ‘ynchon & Co., 11] Broadway N Y.¢ Rector 08 . 
Southern Canada Pow. ts 14K 698 7 : : I ‘ i" 111 Broadway N.Y.( Rector 081: Bid Offered 
” ; . om ynchon o ay, ** o > > _ ° - 
Southern Pub Utilities 5s, 1943 Su i. Pynchon & Go. 11} Broa iway, N.Y 4 -Rector 08;. \bitibt P. @ P. Go Lid., ts, "40 92 La) Pynchon & Co., 111 Broadway, N.Y.C 
Southern Wis. Pow Co oe, 1938 = 7% ‘ Pynchon & Go.” 11] Broadway, Ny ¢@ .-Rector 081% Adams Express Co. 4s, 1947... 72 74 Pynchon & Co., 111 Broadway, N ¥.C. 
Tacoma Ry. & P. Co Ist 5s Sh SO 1 John Nickerson & Co.. 61 B'way, N.¥.c Powl. Gr. 6490 idvaave Rumely s. f. deb 68,°25 96 100 Pynchon & Co., 111 Broadw ay, N.Y.C 
Texas Pow. & Lt. Ist 8, 137 oO ’ Pynchon & Co. 11} Broadway, N.y co .-Rector OS ‘igoma Steel 5s, _ ae a) 40 Pynchon & Co.” 111 Broadway, N'y'¢ 
Toronto Pow. Co.,Ltd BeNn.08,"24 97 ~ Pynchon & Co.” 11] Broadway, N.Y.C -.Rector 0813 American Chicle 6% notes, 1927 85 8S Pynchon & Co.. 111 Broadway, N.Y 
Praylor Eng. Mfg. Co. Ist mi od John Nickerson & Co., 61 B'way, N.Y.C..Eowl. Gr. 6490 \m. Road Machine Co. 6s, 19388. 6 wo Pynchon & Co.” 14] Broadway, N_Y.C. 
Tri-City Ry. & Lt. ‘st&ref.5e°3) on pa} Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 {m. Tobacco Co. 48, 1951... SI MH Pynchon & Co.. j}] Broadway, N.Y '¢ 
United Lt. & Ry. Co Ist 5s, "32 oe NN l’ynehon & Co.) 14) Broadway, NY ( Rector 0813 Am. Can. deb os, 1928..... 97% 99% Pynchon & Co., 111 Broadway, N.Y.C 
United Lt. & Ry. Co tis : 2 "4 Pynchon & Co. 11] Broadway. Ny ¢ Rector 0813 Am. Thread Co Ist 6s, 1928. ||| 101 103 Pynchon & Co., 111 Broadway, N.Y ¢ 
Union Elec. Lt. & Pow Asbestos Corp. of Can. Ist 5s,'42 84 XS Pynchon & Co., 111 Broadway, N.Y_¢ 
ext. Ss, M. & N.. 1933 ik, Pynchon & Co., 111 Broadwa N.Y.C -Rector 0813 Pact, 22. Knight ist 7s, 1930.. 86 90 » 111 Broadway, N_y'G’ 
West Virginia Utilities Gs, 193 83 So Pynchon & Co., 111 B oadway, N.Y.C Rector 0812 eech Creek Coal & Coke 58,°44 92 Mi Pynchon & Co., 11] Broadway, N.Y.C 
West Virginia Utilities 6s, 1935 N2 John Nickerson & Co., 61 B’way, N.Y ¢ Suw!. Gr. 6490 Gell Tel. of Canada 5s, 1925.... 0 971 Wg Pynchon & Co., 111 Broadway, N_y'¢ 
Wisconsin Edison Gs, 1924 bat om Pynchon & Co., 111 Broadw ay, N.Y.C -Re ctor 0813 Can. Car & Foundry 1st 68, 1939 86 bald Pynchon & Co., 111 Broadway. N_y e 
Wisconsin Elec Pow. T%s, In4 in Os Pynchon & © 111 Broadway. Ny ¢ Rector 0813 ~an. Paint Co. 5s 139 St oO Pynchon & Co 111 Broadw ay, N Y.C 
Wis. River Pow. tet vx at 4 NU Pynenon & Co.” 144 Broadway, N.y ¢ Rector 0813 Can.S.§ Lines, Ltd.,1st con.3 : its SO Pynchon & Co.” 114 Broadway, N.¥.c 
. a1 eet ee 6s, 1936. 4 oS Pynchon & Co... 111 Broadwa N.Y.C Rector 0812 
sure Co. deb, iS, 1965... c & n5 Farr & Co., 133 Front St ? iain coe 
RAILRO ADS ae. : -» 13: ont St., ohn 428 
d 4 d N rew Levick Co. 6s = 1k 43 Pynchon & Co., 111 Broadway N.Y.C g ; 
t bs, <aae bid y : sroadway, } C.......Rector 0813 
, . Dominion Iron & Steel Co. 5s,’39 75 SO Pynchon & C; 111 Broadwz ..Y.C 
Bil Offered Ix riinion Coa} Co., Ltd., 5s, 40 99 be Pynchon & Co” 111 Broadway’ NYG : fe ion Oars 
Akron, Canton & Youngstown,'30 NI Sti Pynchon & Co., til Broadway, N.y.c -Rector 0812 Donaer Stee} Co. is, a) . ; SS Pynchon & Co. 111 Broadw ay; N 7.6...." estar 3 
Allegheny & Western 4s. tons 7s xO Pynchon & Co.” 144 Broadway, N.¥.C --. Reactor 0s133 nestern Steel Co. 5s, 19: " 87 Pynchon & Go” 111 Broadwas’ eS ea Rector ant 
Atlantic & Birmingham 5s, "O84 27 2 Pynchon & €o.. 111 Broadway. N.Y.C -Rector 0813 Empire Ref. Co. 102 Pynchon & Co. 111 Broadway’ N rae... Rector Onas 
Atlantic & Yadkin 4y. 1949 7H 7 Pynchon & €o0.) 111 Broadway, N.¥.C -Rector 0813 Hal2 & Kilburn Corp. 6s, 87 0 Pynchon & Go.’ 111 Broadway, N'y'@’*'"* Rector } 3 
Augusta Terminal és, 1947 9% 101 Vynchon & Co., 111 ¥, N.Y.C ‘Rector 081:; Horie "".& T.Co of Spokare ! 36 92% oF Pynchon & Co.’ 111 Broadway, N'y'6°*"*"* Rector ani 
Austin & Northwestern Ss, 1941 12% 4 Pynchon &@ Co., 111 Broadway, N.y Cc - Rector O81: Howard Smith Paper 7s, 1941.. Ms 99 Pynchon & Co.” 111 Broadway. N 2 ee Hadhow oars 
Beech Creek R. R is, 1 ;. RN Rey Pynchon & Co., 111 Broadway, N.Y Cc -..Reetor 081.3 Int. See i . 9s 100 Pynchon & Co. 111 Broadway N Y a. Rex reed 0812 
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All of these bonds having been sold, this advertisement appears as a matter of record only 


$2,300,000 
Standard Plate Glass Corporation 


First and Refunding Mortgage Twenty-Year 644% Sinking Fund Gold Bonds 


To be dated September 15, 1923 To mature September 15, 1943 
Authorized $3,000,000, to be presently issued $2,300,000. Interest payable March 15 and September 15, without deduction 
for normal Federal Income Tax not in excess of 2%. The Massachusetts Income Tax on the interest not in excess of 6% 
per annum will be refunded by the Corporation on proper application Coupon bonds in denominations of $1,000 and $500 
registerable as to principal. Redeemable at the option of the Corporation in whole or in part on any interest date on thirty 


days’ notice at 105 and accruec interest. 


The Corporation agrees to pay the Pennsylvania Four Mill State Tax 


Principal and Interest payable at the office of 
The Chase National Bank of the City of New York, Trustee 


Salient features as summarized by Mr. Frank E. Troutman, President of the Corporation 


History Business: pea ree Plate Glass Corporation has been organized to acquire the business and properties of 
/ he Standard Plate Glass Company, organized in 1887 and the Heidenkamp Plate Glass Corpora- 
tion, the business of which was established in 1900. These two companies have a successful and continuous record of 
operation, extending over a period of more than twenty years during which time a profit was reported in every year. 
The new Corporation succeeds to a sound and firmly established business and will occupy a prominent position in the 
polished plate glass industry, its plants having an actual capacity in excess of 7,500,000 square feet per annum. The 
platits of the Corporation are located at Butler and Springdale, Pennsylvania, both within a short distance of Pitts- 
burgh and so situated that adequate transportation facilities and supplies of raw materials, fuel and labor are available 
The principal consumers of polished plate glass in large quantities are the automotive, furniture and building indus- 
tries. The use of polished plate glass in these and other industries has increased greatly in recent years and future 
prospects for the continued growth of the plate glass industry appear excellent. 


Security: This issue of First and Refunding Mortgage Bonds will be secured in the opinion of counsel by a direct first 
mortgage on the entire fixed assets of the former Standard Plate Glass Company, consisting of real estate, 

plant, buildings and equipment having an actual man factvring capacity of 5,000,000 square feet of polished plate glass 
per annum. Messrs. Ford, Bacon & Davis have appraised this property and report a depreciated value of over $4,400,- 
000. Subject to a closed issue of $700,000 first mortgage bonds of the Heidenkamp Plate Glass Corpcration, the Bonds 
will be further secured on all real estate, plant and equipment formerly owned by that Company which property has 
an appraised depreciated value in excess of $1,800,000 and an annual manufacturing capacity of 2,500,000 square feet 
of polished plate glass. The total depreciated value of the fixed assets subject to the lien of these Bonds is in excess 
of $6,300,000 or more than 200% of the principal amount of mortgage bonds secured thereon. In addition, investment 
in stocks of affiliated cornpanies having a book value of approximately $745,000 will be pledged under the first lien of 
these First and Refunding Mortgage Bonds. The equity behind this issue of Bonds is represented by $1,250,000 7% 
Ten-Year Debentures, over $4,000,000 7% Cumulative Preferred Stock and 100,000 shares of no par value common stock 


Earnings: Messrs. Price, Waterhouse & Company report that the combined average annual net earnings of the prede- 
cessor companies, during the five years ended December 31, 1922, after depreciation and before Federal In- 

come Taxes, were $1,013,000 or more than five times the interest requirements on $3,000,000 mortgage bonds to be 
presently outstanding. This period includes 1918, when war conditions curtailed production greatly, and 1921, a year 

of business depression. In the ten-year period ending December 31, 1922, the combined annual earnings, after depre- 
ciation and before Federal Income Taxes, of the two companies as reported by them, averaged more than three 
times the annual interest charges on the mortgage debt to be outstanding. These earning figures only partially reflect 
the increased manufacturing capacity which has been constructed within the past two years. The plants are now 
operating at capacity and net earnings as reported for the first six months of this year are at the annual rate of 
$1,600,000, more than eight times the annual interest requirements of $195,000 on the mortgage debt to be outstanding. 


Sinking Fund: On January 15, 1924, and semi-annually thereafter, the Corporation agrees to pay to the Trustee a sum 

equal to one and one-half per cent of the largest amount of Bonds issued; these funds to be used to 

retire Bonds, either through purchase up to, or call by lot at, the redemption price. Bonds acquired will be held alive 

for the Sinking Fund and the interest thereon will be used in the retirement of additional Bonds. This semi-annual 
cumulative sinking fund will provide for the retirement of this entire issue of Bonds on or before maturity. In addi- 

tion to the regular fixed sinking fund, it is provided that 25% of net earnings, as defined in the mortgage, will be used 
either to reduce the mortgage debt of the Corporation or expended in additions and improvements to its properties. 


We offer these bonds when, as and if issned and received by us, subject to approval of all legal details by Messrs. Patterson, Crawford, Miller & 
Arensberg, Pittsburgh, Pennsylvania, for the Corporation, and Messrs. Beekman, Menken & Griscom, New York, for the Bankers. The books and 
accounts of the predecessor Companies have been examined by Messrs. Price, Waterhouse & Co. Appraisals have been made by Messrs Ford, 
Bacon & Davis 


Application will be made to list these bonds on the Pittsburgh and Chicago Stock Exchanges. 


Price 9844 and interest, to yield over 6% % 


Redmond & Co. Otis & Co. 


The informatiaqn contained in this advertisement is based upon information and statistics upon which 
we have relied io the purchase of these bonds). We do not guarantee, but believe it to be correct 
































